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ernments and@fwe are equally unenthusiastic about : 
a taking a forei®n security unless it is backed by col- ee 
lateral we know the value of and have confidence in. 4 ‘2 
“he American bankers have sent broadcast to ae 
a Investment he ‘Amero Tks ove set nto 
; other bankers in the United States invitations to join Phe 
8 Bankers in a loan, but the terms have not been disclosed. ie. 
] = —e. 8 i 4 
sain Denver Convention As Banker J. B. Forgan, of Chicago, says, “Let them Fe 
show what collateral they have to offer and then pat 
that Number we can decide how much credit and on what terms | ‘ 
go. we shall grant them.” ct 
Everything in any way concerning the manifold ‘ 4 | 
ww interests of the investing public that takes place At present the Allies have shown only about $75,- a 
at the Annual Convention of the Investment - ae “a : (hae 
sateen Siulteeiel Unieahiinaiaes “ait: dene idea aioe 000,000 of American bonds and stocks as collateral B 
venes in Denver, Colo., for three days, begin- and a great deal of gold, which, however, has al- ey 
ning Sept. 20, will be reviewed in a _ special . J { ; 
issue The Financial World will publish on ready been used to meet prior contracts. It is usual ae 
. +, ¢ ; 
P80 October for the borrower to put up collateral in excess of . 
tis the amount of the loan sought, in order to insure Tae 
Second against depreciation of the security should the bor- ic | 
To enable investors to thoroughly appreciate rower be unable to meet the principal when due, so ‘ud 
the constructive work being done by this As- aed ps ’ 
sociation in making more secure the investment that unless the visitors brought with them a vast } 
lon. f their capital in the obligations of American : 
a Gecvendilien thd tunktloniinn. the Waseneal amount of collateral to add to that already here, 3 
¢ World will be represented at the convention —: . is . ee { * 
a Reg -eagh a * Plldlgae eqgyen gg thong ot the chances for an immediate loan of $500,000,000 ahs 
. of reporting the proceedings and commenting cannot be considered bright. It seems scarcely con- 
Pers upon their nature and purposes. 4 : 
= ut ceivable, however, that the foreign bankers came % 
we Advertising empty handed and a fairly substantial initial loan 4 
ny? . ° ° :) 5 
ing Copy is probable, especially if the London and French er he 
lay ere ee vitae sie ahtttene ae : eB ry 
i ioatues ae the Ste Eek shins Oe bankers can give proof of their ability to secure ad- is 
a“ special issue is bound to have, Investment ditional American securities as collateral. | 
Bankers desiring to advertise their offerings, te 
in order to secure a favorable position ior their —_— gts 
announcements, should arrange to make their THE RAILROADS TO GET THEIR TURN it 5 5 
reservations at an early date. i r P . ; 
: Better Attitude of the Public Toward Carriers Slowly Se 
. ° Improving Their Position—Earnings Better . hd Bt 
Lys The Financial World. P 8 a. » Too : 
It has been noted repeatedly in Wall street of late 
ew °,° . . J 
that the securities which have been subject to such sen- 
= sational advances by reason of their participation in oy 
t 
“a ne eRe i un cen 
CAN THE ALLIES RAISE $500,000,000 HERE? big profits resulting from war orders, no longer respond f | 
- i > , tec < ane wide 3° it 
The Biggest International Job of Finance Ever Under- © fancy stories about phenomenal dividends soon to a 
taken—Many Difficulties. be paid or assured. There has developed a considerable Pe ei 4) 
ne At the time of going to press six representatives skepticism, amounting almost to distrust, with respect ae 
f England, France and Russia are in conference in to the genuineness of the market movement. A great ‘ 
New York with the most staggering problem in many observers believe that possibly professional oper- e | 
international finance to settle that has ever con- ators have inspired much of the wild speculation in « tay 
fronted the nations involved. They need $500,000,- war stocks and that the foundation is not sound. At 1 
, : ‘ ¥ b a ars Spe . Ses ro GA 
000 American credit to settle the exchange problem ny rate, the fever of war stock gambling has sensibly a 
- and pay for the great totals of supplies and war abated and once more interest is turned toward railroad 4 
munitions now going abroad. We are taking their securities. - 
goods in driblets, one might say, and either gold It is pertinent to the newly aroused interest in rail- ‘5 
or our securities must be sent here as substitutes to road stocks to state that the railroads of the country vi 
offset the loss in goods coming in. The difficulty is are not only now showing largely increased earnings as 
that European holders of our securities are not dis- a whole, but that the public attitude toward them is one f 
a posed to sell them, despite pressure of their gov- of much greater friendliness. Their gross earnings és | 
| 
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gained about $8,000,000 in July and as operating ex- 
penses have been materially reduced the net earnings 
per mile were $379 against $340 in the same month 
of 1914. 

A member of the Public Service Commission of New 
York State, which contains more railroad mileage than 
any other state in the Union, said the other day: 


In the future the commission will go as light as 
possible on the railroads, so far as complaints against 
service are concerned, on account of the general stress 
of conditions in the railroad world. This does not mean 
that complaints against the roads will be neglected, but 
we will also take into consideration the power of the rail- 
roads to recuperate. Railroads are going through a 
crucial period. They are operating under difficulties. 

It is unfortunate the work of honest reformers has 
been followed by a cloud of demagogic shriekers and 
impractical theorists who have exaggerated the mistakes 
of the railroad managers and attempted to utilize their 
supposed unpopularity to make political capital for them- 
selves.. This has resulted in an avalanche of legislation 
and proposed legislation aimed at all corporations, and 
railroad corporations in particular. 


And yet the avalanche of legislation referred to is of 
the past and has noticeably diminished in the last year. 
We trust this feeling of renewed friendship will in- 
crease and multiply as the railroads are one of the main 
arteries in our great scheme of economic and industrial 
development. 


WABASH BONDHOLDERS MUST FOOT THE BILL. 

The holders of the first refunding and extension mort- 
gage bonds of the Wabash Railroad, who underwrote the 
cash assessment levied on the shareholders, will have to 
make good the larger part of their guarantee, as the share- 
holders did not respond to any extent. It is one of the 
heaviest assessments ever levied on bondholders, each 
being assessed $654.82 per $1,000 bond. That is the pro 
rata share of the cash assessment which the shareholders 
failed to pay in. The stockholders paid only $1,136,520 out 
of the $27,720,000 cash provided in the reorganization plan. 

For their assessment the bondholders get a pretty good 
return. For each $1,000 bond they will get $1,091.38 par 
value in profit-sharing preferred A stock, $1,200 par value 
preferred B stock and $1,027.59 in common stock of the 
new company. The market price of these stocks was at 
one time in excess of the full amount of this assessment. 
Each $1,000 bond also receives $20 cash for the Jan. 1, 
1912, coupon, with interest from that date. A syndicate 
is understood to have underwritten the payment by the 
bondholders, but the latter will generally respond, it is 
believed, and pay their assessments. 


PUMP PLAN TO BE RESISTED. 

The new protective committee organized to oppose the 
International Steam Pump Co. plan, have sought the aid 
of the courts to force a modification of the plan as an- 
nounced. In a circular to preferred shareholders it is 
declared that the entire reorganization is effected at the 
expense of the preferred shareholders. The latter are 
called upon to pay either directly or as guarantors of 
assessment on the common stock, more than is warranted 
or required, in the opinion of the committee. Treasury 
stock distribution to syndicate managers is also criticised 
and there is a hint that the protective committee has got 
wind of a move to turn over to interests connected with 
a large holding of common stock $500,000 of new common 
as an inducement to the ratification of the plan. It is in- 
timated also that action in court will take the direction of 
a suit against the Guggenheim estate on claims that Ben- 
jamin Guggenheim, as vendor of the Power & Mining Ma- 
chine Co., received $8,000,000 of the Steam Pump Com- 
panv’s preferred and common stock. 

There are signs of increasing dissatisfaction among other 
shareholders and a disposition among them to withhold 
support of the plan until the charges raised in the protest 
of the preferred shareholders are cleared up. 


I. B. A. A. CONVENTION TO BE A BIG ONE. 

The present indications are for a large attendance o: 
investment bankers at the annual convention which 
to be held in Denveg on Sept. 20, 21 and 22. The eas 
will-be as fully refresented as the middle wes: and fa: 
west and a special train will take the eastern c 2legates 
Denver is preparing @o welcome the visitors with charac 
teristic western hosfMtality. 

Lewis B. Franklin, vice-president of the Guaranty Tru 
Co., of New York, who has been nominated by the Loa: 
of Governors for President of the 
ensuing year, and who is chairman of the railroad bond 
committee, will address the convention on some points o1 
the question whether railroad bonds ought not to be pri 
tected by a sinking fund or whether such sinking fund 
should be confined to only those bonds issued by com 
panies whose businegg is not of a stable character. Other 
questions Mr. Franklin will talk about are: 

“Is it economically sound to issue bonds on railroad 
property running 100 years, when the usefulness of the 
property at that date cannot at the present time be de- 
termined?” 

“In view of the changing conditions from time to time, 
should not the rate of interest of future railroad mort 
gages be fixed at the time of issue?” 

C. W. McNear, of the Committee on Municipal bonds 
will recommend needed legislation with respect to issu- 
ance of serial bonds, and the convention will also discuss 
.some problems that have arisen since the income tax law 
went into effect Ex-President Caldwell will discuss the 
question of publicity and ex-Senator Burton of Ohio, who 
is a presidential possibility, will talk on some problems 
in finance and investments which have arisen since the 
war began. The convention will conclude with a banquet 


Association for t 


A MERCANTILE MARINE COMPROMISE, MAYBE. 

The fight of the minority shareholders of the Interna- 
tional Mercantile Marine Co. to force the reorganizers to 
modify their reorganization plan and cancel the assess- 
ment, has been referred to Chas. H. Sabin, president of 
the Guaranty Trust Co. of New York, and John W. Plat- 
ten, president of the United States Trust Co., and an 
amicable settlement of the dispute now seems likely 
The two referees conferred with Chairman Bannard, of 
the reorganization committee, who has been disposed to 
give a free and full hearing to all opponents of the plan, 
but it will be some little time before any announcement 
as to the decision will be made. The strength of the new 
bonds issued under the plan would seem to support the 
theory held among many observers of this situation that 
the original plan, save for some unimportant modifica- 
tions, will be insisted upon by the reorganization com 
mittee. Among the opponents of the plan confidence is 
expressed that a compromise, or at least some modifica 
tion of the plan, will be effected. 


——_era———— 





Safe Investments 


FOR over thirty vears we have made a spe- 
cialtv of supplving investors with care- 
fully selected bonds. During that time we 
purchased with our own funds. and in turn 
sold to investing clients, municinal, railroad 
and public service cornoration bonds total- 
ing many hundred millions of dollars. In 
every case the safety of these bonds was first 
determined by thorongh investigation. As a 

result of this careful policy our list of cus- 

tomers includes not onlv all kinds of public 

institutions, but also what is believed to be 
more private investors than are served by 
any other investment bond house in the 
| country. We believe our services will prove 


—— 


of value to investors. 


We own and offer at the present time over 
200 different issues of bonds which we rec- 
ommend for investment at prices to yield 


4% to 6% 


Send for circular “‘F-1"’ 


Harris, Forbes & Co 


56 William Street, New York 


























When writing advertisers, tell them you are a subscriber to The Financial World. 
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CENTRAL LEATHER FIRST 5s. 

During the last few years Central Leather first 5s have 

come one of the most popular industrial issues listed on 
the New York Stock Exchange. The increase in the favor 
with which this issue is regarded by investors is due to a 
considerable extent to the voluntary action on the part of 
the directors in 1913 in establishing a sinking fund for the 
retirement of these bonds. 

In that year the directors decide to set aside a portion 
f the money received from the sale of stumpage on its 
timber lands to be used at the rate of from $750,000 to 
$1,000,000 annually for the retirement of the first lien 5s. 

hrough the operation of this sinking fund over $1,600,000 
of the bonds have been purchased, and the continuance 
of this policy will result in the retirement of a large pro- 
portion of the entire issue before maturity. The purchase 
every year of such a large block of bonds by the sinking 
fund has resulted in greatly improving the market position 
of the first lien 5s. During the depression in the bond 
market the last year there are few other active issues, 
either industrial or railroad, which have at all times 
enjoyed such an excellent market. The bonds are now 
selling around 99%, at which price the yield is over 5 per 
cent. 





CANADA SOUTHERN CONSOLIDATED 5s. 

The mileage covered by these bonds forms part of what 
is known as the “Michigan Central Route” of the New 
York Central System between Buffalo and Chicago. The 
bonds are secured by a direct first mortgage on 380 miles 
of railway extending from Niagara Falls to the Detroit 
River. 

The payment of the principal and interest of the con- 
solidated 5s is guaranteed unconditionally by the Michigan 
Central Railroad by endorsement on each bond. The lines 
of the Canada Southern are leased for 999 years by the 
Michigan Central, the rental being the interest on the 
Canada Southern bonds and dividends of 3 per cent. on the 
capital stock of the Canada Southern. The mileage on 
which the Canada Southern consolidated 5s are secured 
have had an established earning power for years. The 


mileage is in excellent physical condition, and its duplica- 


tion value has been placed by engineers at largely in excess 
of the amount of bonds outstanding in the property. In 
the past the consolidated 5s have sold above 105. As a 
result of the decline in the bond market the bonds are now 
selling around par to yield practically 5 per cent. 





LAKE SHORE DEBENTURE 4s. 

Selling to yield practically 4.90 per cent. the Lake Shore 
debenture 4s, in the opinion of a number of bond author- 
ities, are one of the most attractive investments among 
high grade railroad issues on the market. Originally these 
bonds were simply debentures secured only on the general 
credit of the company. The indenture contained the pro- 
vision, however, that no new mortgage should be placed 
upon the property of the Lake Shore without giving equal 
nortgage security to the debentures. 

As a result of this provision and under the consolidation 
of the New York Central System, the debentures became a 
direct second mortgage on the entire physical property of 
the former Lake Shore & Michigan Southern Railway. This 
mileage forms the main line of the New York Central Sys- 
tem from Buffalo to Chicago and is one of the most val- 
uable pieces of railroad mileage in this country. During 
the last ten years the Lake Shore has paid an average 
annual dividend of 14 per cent. on $50,000,000 capital stock, 
ind its earnings have been largely in excess of the divi- 
dends declared. 


September Investments 


Railroad, Municipal and Public 
Utility Bonds, yielding from 


4.25% to 6.00% 


List ‘‘F-107"" on request 


Redmond &.Co. 


33 Pine St. - - New York 














Municipal Bonds 
Free From Income Tax 
To Net 4.25% to 5.50% 


List “‘T”’ sent on request 


Sidney Spitzer & Co. 


115 Broadway, New York 























Our Billion Dollar 


Trade Balance. 


and how Europe will settle its fast grow- 
ing indebtedness to this country 


Ask for Booklet B-27 


Knanth-Nachod & Kubue 
15 William St.. New York 








OR ta ite Og carla 








September Odd Lot List . 


OF MUNICIPAL BONDS EXEMPT FROM FEDERAL INCOME TAX 


32 separate offerings—Investments for $500 

to $15,000—parts of large issues heretofore 

marketed. Attractive value can be obtained. 

List contains bonds of School Districts, 

Towns, Counties and Cities. 

Many legal for Postal Savings purposes. 
In writing ask for List “26.” 


William R. Compton Company 
Investment Bonds 

Pine St., Cor. William 
NEW YORK 





CHICAGO 





| ST. LOUIS 

















Sc MIDT &( JALLATIN, 


Members New York Stock Exchange 


111 BROADWAY NEW YORK 





IMPORTANT EVENTS 


Every Saturday we publish a letter reviewing events o' 
the week and their bearing on the market. 


Sent on request 
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STANDARD GAS & ELECTRIC FINANCING. 

In last week’s issue of The Financial World the exclu- 
sive announcement was made that unofficial but trust- 
worthy advices indicated that the directors of the Standard 
Gas & Electric Co. were preparing to put the preferred 
stock of that company back upon a cash dividend basis, 
instead of paying 4 per cent. in scrip as at present. This 
week it was officially announced that the company had 
authorized the offer to shareholders of $3,750,000 20-year 
6 per cent. notes at 90 and interest, the privilege being 
given to preferred shareholders to subscribe to $3,000,000 
of the notes to the extent of 25 per cent. of their stock 
holdings and the common stockholders may subscribe to 
the balance. 

President Byllesby states that the proceeds of the note 
sale will retire all short time notes, liquidate the floating 
debt and enable the company to effectively increase its 
earnings. Mr. Byllesby fully confirms The Financial 
World’s announcement about the restoration of cash divi- 
dends on the preferred by stating that when the notes 
are all taken “the preferred stock will be immediately put 
upon a cash dividend basis, starting with 1 per cent. for 
the quarter.” 

The offer of the 6 per cent. notes at 90 would seem to 
be quite attractive. The company’s earnings are not far 
from three times the requirements for the interest on 
the proposed notes and the outstanding dividend scrip 
interest. For the year ended June 30, 1915, net earnings 
were $1,451,353. The interest on the bonds, notes and 
dividend scrip then outstanding called for $823,356. The 
balance was more than 5.30 per cent. on the preferred. 





CORPORATION PUBLICITY AND FRANKNESS. 
The recent report of President Joseph H. Brewer to 
the shareholders of the American Public Utilities Co. is 
notable for its citation of three instances to illustrate the 
benefit of corporation publicity to strengthen the position 
of subsidiaries with the public. In Wisconsin, where the 
company has made such an extension of its activities 
through the acquirement of the Wisconsin-Minnesota 
Light & Power Co., in Indianapolis, Ind., and Jackson, 
Miss., the corporation took the public frankly into its 
confidence, with the result of a most favorable response. 
It was a case of “trust the people” and this was fol- 
lowed by a dissolution of unthinking prejudice, as it was 
quickly demonstrated that “service first” was the ideal aim 
of the management. Mr. Brewer declares that the public 
“plays fair’ when it finds that the corporation plays fair 
with it. In Wisconsin the company established an in- 
dustrial department, with headquarters at Eau Claire, for 
the double purpose of interesting the various communi- 
ties in their own advancement and betterment and of 
bringing the advantages of the district to the attention of 
enterprises that were open to establish themselves where 
advantages were pointed out and which could be clearly 
seen. The directors, commenting on this, have this to say: 
The thoroughness with which this phase of the com- 
pany’s work is being done may be estimated from the 
fact that the studies for this educational campaign in- 
clude considerations of the favorable or unfavorable con- 
dition of freight rates affecting the territory, suggestions 
of efficient improvement regarding industries already estab- 
lished, inquiries into existing raw material supplies and 
their adaptation as the basis of new industries, and other 
activities conducive to the foundation of permanent power- 
using establishments in the territory. It may be proper 
to say that a splendid response to these efforts has been 
made by the entire press of the territory, and that the 
primary noticeable result of the work so far done in this 
direction has been a spirit of co-operation between the 
communities to be benefited and the company. 





The Cost of An Income 


An income costs more or less, according to 
when you buy it. At the present time you 
can get more income from a given sum of 
money safely invested in good bonds than 
has been obtainable in many years. 


Suggestions for safe and profitable invest- 
ment on request for Circular No. W-64. 


N. W. Halsey & Co 


49 Wall Street, New York 


Philadelphia Chicago San Francisco 
Boston St. Louis Baltimore 


























Public Utilities in 
growing communities 
bought and financed 


@ Their securities 
offered to investors. 


Middle West 
Utilities Co. 


Suite No. 1500 
72 West Adams St. 
CHICAGO, ILLINOIS 











SOUND #2 BONDS 


Send for Booklet ‘ F”’ 


PW. BRVVCHS & Cu 


(Incorporated) 


Albany us Broadway, New York Philadelphia 


| 


iste PUBLIC UTILITIES. in: Ss 
WALTER LORING WEBB 


PUBLIC UTILITY ENGINEER 
Mem. Amer. Soc. Civil Eng. Mem. Amer. Rwy. Eng. Asso. 
HARRISON BLDG. PHILADELPHIA 
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LIBAIRE & COOKE 


Members New York Stock Exchange 
25 BROAD STREET NEW YORK 


Investors’ Pocket Manual and 
Monthly Quotation Recc1d Mailed on Request 








Mortgage Bonds 
Short Term Notes 
Preferred Stocks 


issued by 


Public Service Companies 
of successful history and established credit 


Bertron, Griscom & Co. 


40 Wall St. Land Title Buildin 
NEW YORK PHILADELPHIA " 


19 Boulevard des Capucines 
IS 
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Railroad and Industrial Bonds Yielding from 4.42 Per 
Cent. to 5.75 Per Cent. 


Yield 

Per Cent. 
Centesl R. BR: of NW./5,. Get. Da Se cs onc ccscdhesweas 4.42 
Gulf Terminal of Mobile Ist 4s, 1957..............04- 4.90 
Consolidated Coal Co. Ist & Ref. 5s, 1950............. 5.65 

Gt. Northern Ry. St. P. Minn. & Manitoba Cons. 
0 PR Pe ee ee) OP ar ee 4.45 
Louisville & Nashville Unified 4s, 1940........:...... 4.60 
Nashville, Chattanooga & St. Louis Ist Cons. 5s, 1928.4.50 
N. ¥. Central: Ref. & Tm. 4348, 2013. ccc ciccscccuse 5.15 
om FF ee Ree per ee eee ae 4.70 
Eevee din) Bs ee: A EO, od och cb cade deo Bss a0s ssh vemsen 4.60 
Baltimore & Ohio 4%s, June 1917 (notes)............ 4.65 
Anaconda Copper Mining Co. 5s, Mar. 1917 (notes). ..4.50 
Northern Pacific Ref. & a <8, yo ee 4.80 
Pennsylvania Co. Series E. 3 PR ee 4.57 
New York, Chicago & St. one a ee 4.70 

Illinois Central, Chi. St. L. & N. O. Joint Ist Ref. 5s, 
PN Oi ds in nidin nn 4 bee eA Kitch Sia ck i a 5.02 
Canadtin. Nerthevai 56, TOEZvisicaes.c0d 26k C8 Rs ck kee es 3.45 


Public Utility Bonds Yielding from 4.80 Per Cent. to 


6 Per Cent. 
Yield. 

Per Cent. 
N. Y. Telephone Ist & Gen. 414s, 1939............00.- 4.80 
Am: Tel. & gees. Coll. Tr. 4a; THBG. 6... cceovksovnss 5.12 
Great Falls Power Co: let Ba; BGO Scio is sc deccces 5.28 
Montana: Power Co. 50, 194645 sili hs 2.88052 - ce ccwnes 5.70 
Southwestern Power & Light Ist Lien 5s, 1943........ 5.60 
Central District Tel. Co. (Pittsburg) Ist 5s, 1918-43.. 5.00 
Southern Power Co. Ist 5s, 1910-30............eeccces 5.05 
Pac. Tel. & Tel. Co. Ist & Coll. Tr. 5s, 1922-37........ 5.20 
Oregon Elec. Rwy. Co. 1st 5s, 1910-33.........ccceee- 5.25 
San Diego Cons. Gas & Elec. Co. Ist 5s, 1914-39...... 5.30 
Salt Lake & Ogden Rwy. Co. Ist 5s, 1914-34......... 5.31 
Central Maine Power Co. Ist 5s, 1939.........ccceees 5.35 
Chicano Rwis. Co. let 56, T90GeE7 24 os cccsccccscceces 5.60 
Ohio Light & Power Co. Ist 5s, 1919-44........4...... 5.60 
So. Carolina Light & Power & Rys.. Ist 5s, 1937...... 6.00 
Carolina Power & Light Ist 5s, 1938.2... 2... cecccess 5.50 
Cleveland Elec. Illuminating Co. Ist 5s, 1939.......... 4.90 
Puget Sound Traction, Lt. & Power Co. 7. 6.00 


Municipal Bonds Yielding from 4.20 Per Cent to 
5.75 Per Cent. 


Yield. 

Per Cent. 
Contepwiiie, ta. 4566; TRE r i skdke iscs cn cmneeee 4.20 
Jersey City of N. J. School 4%s, 1945.........ceecees 4.35 
Cabell Co. W. Va. Road 5s, 1935-45........ccceseeees 4.75 
Blockburg, S. C. School Dist. 546, 1955... 6s c.cccccecs 4.80 
Akron, Ohio, Street Imp. 5s, 1916-25...........c0000- 4.25 
Toledo, Obie, Library 4548, 1919.04 os cieihicc.ceccees 4.20 
Moore County, nm. C. County Home Bldg. 5%s, 1920-24.4.80 
City of Watonga, Okla. Water Works 6s, 1935........ 4.40 
Sunflower Co, Miss. Roads & Bridges 6s, 1935......... 5.00 
City of Dallas, Texas School 4%s, 1941- 2 LO 4.40 
City of King, Wash. Road 20-Yr. 5s, 1934..........00. 4.70 
Montgomery County, Va. Road 5%s, 1935-45.......... 4.80 
Cleburne, Texas School & Sewer 5s, 1935-55.........+. 4.90 
Femeeeer Goaeene” Ia. Ts GOOG Seis cru bascasc cc cdnaeses 4.35 
Helena, Ark. Paving Dist. No. 10 6s, 1920-24........... 5.50 
Lee County, Miss. Highway 5s, 1925-39.............6. 4.75 
Oregon, Mo. School Dist. 5s, 1917-35...........02e000 4.70 


Miller County, Ark. Levee Dist. No. 2 6s, 1931 opt. 1921.5.75 





U. S. STEEL UP AND DOWN. 


The Steel shares were strong and weak by turns this 
week and it developed, on the publication on Friday of 
the figures of unfilled orders which showed a small falling 
off, that speculators who had bought in expectations of a 
better showing, had been selling freely all the week. The 
Optimistic trade reports about activity at the steel centers 
had induced a great deal of buying by the outside specu- 
lative public and when the figures were announced, there 
was considerable selling by disappointed holders. The 
tonnage statement was really favorable, as the report 
indicated an increased capacity to turn out orders. It is 
now considered that the reports that a dividend would be 
declared at the next quarterly meeting were premature. 
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Convertible Bonds 


Special Circular Describing 43 Issues 


Convertible Bonds are direct obligations of issuing companies. 
In addition, bonds of this type are convertible into other securi- 
ties, usually common stock. As set forth in our circular, this 
privilege frequently means substantial profits to the holders of 
convertible bonds. 








Write for Circular 1517, Convertible Bonds 


Spencer Trask & Co. Newyork 


Investment Securities 








An Opportunity in Short | 


Term Investments 


The demand for short term notes has so 
diminished the supply and advanced prices 
that safe offerings on their former remu- 
nerative basis have become much less plenti- 
ful. We are now directing attention to a 
Public Utility Note, maturing in less than 
two years, secured by 125% in general mort- 
gage bonds, issued by a strong, well estab- 
lished company, and which can be purchased 
at the origina! offering price. 


Particulars are given in Circular No. 478. 
William P. Bonbright & Co. 


Incorporated 
14 Wall Street New York 
Detroit 


Philadelphia 













Boston 


Paris 
Bonbright & Co. 


London 
William P. Bonbright & Co. 




















ALL HIGH CLASS INVESTMENT ISSUES 


OF 
INDUSTRIAL 


| BONDS 
PUBLIC UTILITY 


in All Denominations Bought and Sold 
Write for Investment Suggestions 


J. FRANK HOWELL, 52 Broadway, New York 


‘EXPANSION ON THE - 
CONSOLIDATED EXCHANGE 


Owing to the expansion of 
the market, the Consolidated 
Stock Exchange of New York 
offers a limited number of 
seats at $1,000 each, includ- 
ing initiation fees, subject to 
the requirements of the 
Membership Committee as 
to character and standing. 
This is an opportunity not 
to be missed. Full particu- 
lars on application or by mail. 


SECRETARY 36 Beaver Street 


INTERNATIONAL 
STEAM PUMP CO. 


Preferred Stockholder’ PROTECTIVE 


Committee 


McDougall Hawkes, 32 Nassau Street, New York City. 
Roger F. Sturgis, Ames Building, Boston, Mass. 

Charles K. Beekman, 52 William Street, New York City. 
Charles H. Wiltsie, 820 Powers Building, Rochester, N. Y. 
Thomas J. Carmody, Holyoke, Mass. 


MUNICIPAL 
RAILROAD 

















To protect their interests it is necessary that preferred stockhold- 
ers should give notice to Columbia Trust Company, 60 Broadway, New 
York City, of dissent to announced plan, on or eg rr Septem- 
ber 13th, 1915. Circulars of full information ma had at office of 
Protective Committee, 32 Nassau Street, New Yok City, telephone 
5567 John, and have been mailed to all stockholders whose addresses 


the Committee have been able to obtain. 


Protective Committee will give notice of dissent for such preferred 
stockholders as request them so to do, 





When writing advertisers, tell them you are a subscriber to The Finanotal World. 
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THE GREAT ATCHISON SYSTEM. 

Devoted Exclusively to Transportation, With No Outside 
Alliances—Ripley a Diplomat—A Study in 
Territory Covered. 

By a Staff Contributor. 

Part 1. 

The A.chison, Topeka & Santa Fe is the largest exciu- 
sively railroad proposition in the United States. By this 
is meant that for its mileage and earnings it is more strictly 
devoted to the business of transportation than the Penn- 
sylvania system in the East, which exceeds it a little in 
scope of operations, or than the Southern Pacific in the 
West, whose total revenues are larger by about 10 per cent. 
The Atchison is not a holding company and has never 
been involved, except on a very limited scale, in the profit 
or loss account of other railroads or business corporations. 
The management has been devoted to getting traffic and 
moving it to the best advantage of the shipper or passenger 
and to earning as large a return as it could for its 40,000 
and odd stockholders. In this it has had for the past de- 

cade an unqualified success. 

The Atchison is the only road that runs directly from 
Chicago to the Pacific Coast. The Southern Pacific starts 
in about the same latitude at New Orleans and covers 2,477 
miles in reaching San Francisco. The Atchison takes 2,574 
miles in getting there from the lakes. Its line is of lesser 
resistance to competition by water in coast to coast traffic 
and of much greater density in through passenger travel. 
Nearly 75 per cent. of all the winter traffic to California 
goes by the Santa Fe route. Service enters into this ratio 
but so, in greater degree, does geographical position for 
the line lies midway between the snow-sheds of the north 
and the desert of the south. Fer freight it has the line of 
greatest resistance as it climbs the mountains in New 
Mexico and California on maximum gradients. 

Atchison rails enter thirteen states. This means a whole 
lot of tact in administration. The most radical legislatures 
and commissions in the entire United States live and have 
their being along the Santa Fe and have to be patted and 
petted and must never be abused. (With all his brusque- 
ness and positive opinions President Ripley is known to 
play fair and he usually gets what his road is entitled to.) 
Three of these states were territories only ten years ago 
with rather a raw population and no love for carriers. The 
chairman. of one railroad commission had formerly been a 
Santa Fe brakeman and when the late Vice-President 
Nicholson appeared before him at a rate hearing he looked 
him over and said, “Who would ever have supposed that 
some day these blasted railroad men would be eating out 
of my hand.” Fortunately there is more civilization now 
in the Southwest. 

Covering the territory from the lakes to the gulf and 
across to the Pacific Coast the Atchison draws to itself 
a great diversity of traffic. Its freight classification is well 
balanced. It is essentially an agricultural, or granger road, 
for the winter wheat crop of Kansas, the cotton crops of 
Texas and Oklahoma and the fruit yield of lower Califor- 
nia are reflected in the gross revenue account most con- 
spicuously. But absolute failure of any one of these crops 
would not disturb the dividends of the company provided 
there were not at the same time a severe depression in busi- 
ness in every section of the United States. The mileage 
in Kansas is 25 per cent. of the total mileage but 15 years 
ago it was 40 per cent. Since 1900 Texas mileage has in- 
creased 1,117 to 2,458 with a 50 per cent. gain alone in the 
last five years. The other large gains have been in New 
Mexico and Arizona, where cut-off lines have been built, 
and in California. At the close of the last fiscal year the 
total system mileage was 11,140. 

In the past ten years the physical growth of the Atchison 
has been 32 per cent., that of the Southern Pacific 15 per 
cent., of the Union Pacific, 42 per cent., of the Northern 
Pacific 20 per cent. and of the Great Northern, 35 per 
cent. In the same period the gross earnings of the Atchi- 
son have expanded 65 per cent. compared with 33 per cent. 

(Continued on page 10.) 
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192 Brozdway 
Cor. John St. 


Capital & Surplus, $3,500,000 


Resources, - - 40,000,000 
Charter Member N.Y.ClearingHouse 
‘| Member Federal Reserve Bank 








Condensed Statement of Condition at the 
Close of Business, Sept. 2nd, 1915 


Resources 


Loans and Discounts $24,776,254.31 
U. S. Bonds (Par).. —1,350,000.00 
OtherStocks& Bonds 3,367,640.70 
Banking House. .... 170,000.00 
Cash and Exchange. 10,373,839.82 


$40,037,734.83 


Liabilities 


2 EE ee $2,250,000.00 
Surplusand Undivid- 

C8 Fretits. ....c0 1,457,905.99 
Circulation.........  1,191,397.50 


Deposits..... $5,133,431.34 
$40,037,734.83 


Officers 


LOUIS G. KAUFMAN, 
President. 


FRANK J, HEANEY, Vice-Pres. 
RICHARD H. HIGGINS, V.-Pres. 
WILLIAM H. STRAWN, V. Pres. 
FRANK V. BALDWIN, V. Pres. 
BERT L. HASKINS, V. P. & Caxh. 
AORBORNE P. GATLING, V.-P, 
HENRY L. CADMUS, Asst. Cash. 
WALTER B. BOICE, Asst. Cash. 
HENRY C. HOOLEY, Asst. Caxh. 
VINTON M. NORRIS, Asst. Cash. 
JOSEPH BROWN, Asst. Cashier 
GEORGE M, HARD, Chairman. 


We invite Your Accou : 
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Aetna Explosives Co. 

American L. & Tr. Co. 

Canadian Car & Foundry 
Dupont-Hercules-Atlas Powder Stocks 
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Pacific Gas & Electric Co. 

Triangle Film Co. 


| LAMARCHE & COADY 
| 14 WALL STREET NEW YORK 
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WAIT FOR THE FOREIGN LOAN DEAL. 


The negotiations for the big loan which the European 
Allies are now seeking here made for dulness in the bond 
market this week, the general disposition being to hold 
off to determine first what effect such a big call for in- 
vestment-funds would have. A great deal of skepticism 
is manifested with respect to this proposed loan and no 
great enthusiasm has been aroused among American in- 
vestors, and it is very much doubted whether the loan 
would be popular here unless secured by American securi- 
ties of the best sort. In all probability the loan, if it 
should go through, would be distributed among a great 
chain of banks throughout the country. It would seem 
scarcely possible for the bankers to arrange for an initial 
sale of more than $100,000,000 to $150,000,000 bonds un- 
less secured in the manner stated. At present the securi- 
ties available that have been sent over here total less 
than $100,000,000. The latest complications with Germany 
over the sinking of the Arabic and the demand for the 
recall of the Austrian Ambassador are likely to inject 
renewed caution into the situation and make the settle- 
ment of the exchange situation more difficult than ever. 

What liquidation of foreign held bonds there has been 
this week has been well taken, but by large institutions 
mostly. The savings banks are not buying much now and 
are only reinvesting their interest money, deposits not 
having increased in such proportions as to admit of lib- 
eral investments. 

Industrial bonds have held stronger than the rail- 
roads this week, due to absence of foreign selling, which 
held railroad bonds down, and to the favorable indus- 
trial outlook. Municipal bonds are in fair demand and 
there is a better inquiry for public utility issues. Other- 
wise the market has been featureless. 





PACIFIC GAS & ELECTRIC 5s. 

With the Pacific Gas & Electric Co., earning the inter- 
est on all its outstanding indebtedness more than twice 
over, which showing is made in both the report for July 
and for seven months ended July 31, it would seem that 
the general and refunding 5 per cent. bonds, now selling 
around 87, are close to the bargain class. The showing 
of double the interest charges earned is arrived at after 
setting aside as a “reserve for depreciation,” the sum of 
$730,000 for seven months, against $583,333 in the same 
period one year ago. The actual net income for the 
seven months was $4,898,997, against $4,185,638 in 1914, 
while the interest charges for the seven months were 
$2,303,179. These bonds total a little under $27,000,000, 
and they are secured by a mortgage lien on all property 
and franchises of the company, and all future extensions 
and,acquisitions, subject only to the lien of the under- 
lying divisional bonds totalling less than $50,000,000. The 
total assets of the company are valued at upwards of 
$215,000,000 and the company is paying nearly $900,000 
per annum in dividends on the total preferred stock out- 
standing. 





WESTINGHOUSE ELECTRIC TO PAY MORE. 

The shares have done little this week save to mark time 
and move within a narrow range, although no weakness 
has been in evidence, the big operators being confident 
of still higher prices. This week the time for the sur- 
render of the old bonds for new convertibles expired and 
the operation has been a complete success. The new mu- 
nition plants of the company are operating at capacity 
and an increase of the dividend from 4 per cent. to 6 
per cent. is expected shortly. 











Conservative Investments 


Including First Mortgage Bonds secured 
by Steam and Electric Railroads, Water 
Power, Timber, Farm Lands, Coal, Iron 
Ore, Steel Steamships, Chicago Real 
Estate and plants of well-known Indus- 
trial Corporations. 


Peabody, Houghteling & Go. 


(Established 1865) 10 So. La Salle St., Chicago 














Wisconsin Trust Company 


MILWAUKEE, WIS 


UR Bond Department makes a specialty 
of dealing in the underlying and first 
mortgage bonds issued by railroads and 
Public Utility Corporations in Wisconsin. 


OFFERINGS INVITED 





Send for Our Investment Booklets 


These pamphlets issued by our Bond Department tell 
you exactly what you want to know about the small 
denomination securities of the utility companies under 
our management. They are reinforced by the most 
complete annual reports of their kind issued. 


Conservative Investments Yielding from 5.40% to 7%. 


H. M. Byllesby & Company, Inc. 


CHICAGO NEW YORK 
210 S. La Salle St. Trinity Building 








SPECIALISTS IN 


Gulf States Steel Co. 


Ist Preferred, 2nd Preferred and Common Stocks 


In our opinion, present earnings warrant higher prices. 
Full information furnished on request. 


Ask for Circular G-S 


Chas. H. Jones & Company 


INVESTMENT SECURITIES 
20 Broad Street New York 


Telephone 9140 Rector. Cable Address ‘‘Orientment”’ 











Safe Investments 


To Net 6% 


First Mortgage Bonds directly secured by the best newly- 
improved, income-producing city real estate. 


Serial maturities two to fifteen years. 
Ample margins of assets and of earnings. 
Obligations of highly responsible borrowers. 


No investor has ever lost a dollar of prinsionl or interest om 
any securities purchased of us since this house was founded, 
33 years ago. 


Write for Circular No. 691-F. 


S.W.STRAUS & Co. 


MORTGAGE ” BOND BANKERS 








When writing advertisers, tell them you are a subscriber to The Finan~ ‘Vorld. 
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THE CONSUMERS’ POWER COMPANY. 


Supplies Electric Light and Power for Over 450,000 
People.—A Steady Growth. 


By W. M. Evans. 


As mentioned in The Financial World at the time, the 
Michigan Railroad Commission in July last gave its con- 
sent, after it had had its experts make an appraisal of the 
property, to the request of the Consumers’ Power Co. for 
authority to do business in the State. By granting this 
certificate the Railroad Commission set its seal of ap- 
proval upon the company’s security issues, thereby making 
them tax exempt in Michigan, and permits it to directly 
own and operate all of the physical properties formerly 
operated by its eleven subsidiaries. Other benefits that 
will be enjoyed by the company as a result of this order 
are a material reduction in management expenses, a 
greater efficiency in operation and a saving of Federal in- 
come tax. 

In April, 1910, the Consumers’ Power Co. was incor- 
porated under the laws of Maine, with an authorized cap- 
ital stock of $20,000,000, half of which is 6 per cent. cumu- 
lative preferred. Atl of the common and $6,700,000 of the 
preferred is outstanding. At organization $3,750,000 pre- 
ferred was issued, and it was increased to the present 
amount by the issuance of $1,250,000 in 1912, $1,000,000 
in 1913 and $700,000 in 1914. Its funded debt consists of 
first lien and refunding 5s, due January 1, 1936, authorized 
to the amount of $35,000,000, of which $12,936,000 are out- 
standing. There are also $2,664,000 underlying bonds out- 
standing, and a like amount of refunding 5s are earmarked 
for their retirement. This leaves $19,400,000 bonds and 
$3,300,000 preferred stock to be issued, thus making ample 
provision for future financing. Dividends of 6 per cent. 
per annum have been paid on the preferred since or- 
ganization, and 4 per cent. per annum for the past three 
years on the common. The latter payment goes to the 
Commonwealth Power, Railway & Light Co., as it owns 
all of the junior shares. 


Women Predominate as Stockholders. 


Public interest in the company’s securities is centered 
in the bonds and preferred stock. There are now 1,704 
holders of the preferred, of which 928 are women, 693 
men, 38 estates and 25 institutions. The geographical dis- 
tribution of the stock is: 29.32 per cent. in Michigan, 69.82 
per cent. in 34 other states, and the balance in foreign 
countries. The company pays the normal Federal income 
tax on its bonds. 


Gross earnings in each calendar year since incorpora- 
tion have made a satisfactory gain, as may be seen from 
the following: In 1910 they amounted to $2,040,480; in 
1911, $2,365,920; in 1912, $2,774,551; in 1913, $3,155,214, and 
in 1914, $3,415,403. This increase is being maintained 
during the current year, as may be seen by reference to 
the comparative income account below for the twelve 
months periods ending June 30, 1915 and 1914: 


12 Mos. end’g June 30. 














’ 1915 1914 

Gross earnings..... 0.6... ..eeeeeeees $3,555,536 $3,297,579 
Operating expenses, taxes, mainte- 

mance and renewal... ..cccccccccece 1,527,727 1,636,208 

> 

Net ecarmings. ......ccccwscsseces $2,027,809 $1,661,371 

POR ase 830,266 792,279 

IK: 6. onthe bd erubaedae tie $1,197,543 $869,092 

Preferred dividends.............+e00- 388,000 335,000 

For common stock............0. $809.543 $534,092 

Common dividends................6. 400,000 400,000 

Oe, Baer $409,543 $134,092 


Available for 6% preferred dividends 17.87% 14.48% 


The company does an electric light and power business 
in many of the chief cities and towns of the southern 
peninsular of Michigan. The territory served is an im- 
portant manufacturing, commercial and agricultural sec- 
tion, with excellent railroad and lake transportation facili- 
ties, and the communities served have a population of well 
over 450,000. Grand Rapids, Saginaw, Flint, Bay City, 


Battle Creek, Lansing and Jackson are among the most 
important served. Sales of electric current for light and 
power represent 99 per cent. of the business done, the 
remaining 1 per cent. being income derived from heating 
and water service. The market for electrical energy is 
well diversified, as, in addition to the large amount sold 
to manufacturing enterprises, the company has satisfac- 
tory contracts to provide power for the operation of 
street and interurban railways, its commercial electric 
lighting business is large, and in many of the cities served 
it does the municipal lighting. The company has been 
able to materially assist in the industrial upbuilding of its 
territory, many industries of all classes locating along its 
transmission lines because of the reasonable rates at which 
its abundant supply of power has been made available for 
manufacturing purposes. In four years sales of electric 
energy, expressed in kilowatt hours, have increased over 
58,000,000. In 1911 they amounted to 98,080,009 k. w. h.; 
in 1912, 127,897,864; in 1913, 147,457,611; in 1914, 156,203,184. 


Relations With Public Always Friendly. 


Relations with the public always have been maintained 
on a friendly and business-like basis, and the enactments 
of municipal and state bodies having jurisdiction over the 
operations of the company never have been unduly re- 
stricted or burdensome. 

A large portion of the property, such as power plants, 
water powers, steam stations and high-tension transmis- 
sion lines, are not subject to franchises, the transmission 
lines being located almost entirely on private rights of 
way. Franchises for distributing current in the munic- 
ipalities served are for the most part satisfactory, and 
many of them extend well beyond the maturity of the first 
lien and refunding 5s in 1936. The diversitive factor in- 
troduced by the large number of communities served, 
added to the fact that so much of the company’s property 
is not affected by franchises, makes the question of fran- 
chises, particularly with respect to the bonds, almost 
negligible. 


Development and Unification Took Four Years. 

At present the rated capacity of the company’s gener- 
ating plants is approximately 123,000 horsepower, hydro- 
electric 66,000 and steam 57,000. The former are located 
on the Grand, Muskegon, Kalamazoo and Au Sable Rivers, 
and the water powers on these rivers are susceptible of 
largely increased development, and additional plants will 
be installed as business demands. The steam plants are 
located at Grand Rapids, Jackson, Saginaw, Bay City, Bat- 
tle Creek, Flint, Kalamazoo and Pontiac. The history of 
these properties dates back to the early eighties, when 
steam plants were built in several places in the southern 
part of Michigan. The oldest water power plant of the 
company is at Allegan, and it is one of the oldest watef 
powers in the state. Grand Rapids was one of the first 
cities of the state to be supplied with hydro-electric cur- 
rent, and between 1898 and 1908 the former subsidiaries of 
the Consumers’ Power Co. did much toward taking ad- 
vantage of the water powers on the Grand, Muskegon 
and Kalamazoo Rivers. In 1899 the Trowbridge dam near 
Allegan was finished, and in connection with it the first 
long electric transmission line east of the Mississippi River 
was built, being 90 miles in length and operated at 26,000 
volts. 

The first four years of the company’s existence were 
devoted largely to the development and unification of its 
property, in which time the Au Sable development was 
completed. Work on it was begun in 1911, though previ- 
ous to that time three years had been consumed in ac- 
quiring rights of way for the transmission line. This 
development consists of three hydro-electric generating 
plants of a total capacity of 25,000 horsepower, with ad- 
ditions made to existing plants of 16,220 horsepower, and 
350 miles of high-tension transmission lines, practically all 
on steel towérs connecting the various generating plants 
with the distribution centers, thus operating the properties 
as one combined hydro-electric and steam electric power 
station with its different units in different communities, 
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all inter-connected by transmission lines. All but one of 
the smaller plants are now so connected, thus making it 
possible to utilize the entire output of the hydro-electric 
stations, with a minimum use of the steam stations. 

From the site of this development on the Au Sable River 
to Owosso, its southern terminus, the main transmission 
line is 161.2 miles in length, and at the time of its build- 
ing was in the nature of pioneer work. The highest volt- 
age previously carried on transmission lines was 110,000 
volts, but on this line the voltage is 140,000. This high 
voltage was considered necessary because of the distance 
to be traversed, and the towers and line insulation were 
problems of unusual importance, but that they were satis- 
factorily solved is indicated by the fact that the men in 
charge of its operation say no difference can be noticed 
between operating it at 140,000 volts and one at 40,000 
volts. This 140,000 voltage achievement was the culmina- 
tion of a series of pioneering advances on high-tension 
transmission made under the same direction in the course 
of which the Michigan systems identified with Consumers’ 
Power, have been the originators of the first 72,000-volt, 
then 110,000-volt, and now 140,000-volt line ever built or 
operated. 

Health of Workers Safeguarded. 

Unusual conformity of flow marks the Au Sable, the 
run-off of which at flood is rarely more than three times its 
minimum flow, 1,100 cubic feet per second. The Cooke 
plant, the largest of the three so far’ built, is 16 miles from 
where the river empties into Lake Huron, and the plants 
at Five Channels and Loud are located four and eight 
miles, respectively, up the river. Many of the construc- 
tion methods employed during the building of these three 
plants were novel and interesting. 

During the time work was in progress about 300 men 
lived on the job, and the sanitary measures enforced by the 
engineers in charge to safeguard the health of the workers 
and their families set a new standard in the conduct of 
such camps. The employers’ camp was located on a hill 
across the river from the offices and general store. 
Boarding houses and sleeping quarters were provided for 
the unmarried men, while in another section of this hill- 
top site men with families were offered a free lease of 
25x50-foot lots on which to build their own shacks, being 
required in return only to live up to an agreement to keep 
the premises clean. About seventy-five of these individual 
bungalows were erected in street formation. Each street 
was drained by an eight-inch tile sewer opening into a 
common main, and at the upper end of each sewer line an 
automatic flushing device was installed. Thanks to this 
foresight, typhoid and other fevers were practically un- 
known. 

Interest on the company’s bonds and dividends on its 
preferred stock are amply protected by earnings, and the 
equities behind them ought to continue to increase and add 
materially to their investment value. 


This is the fifteenth of the series prepared by W. M. Evans, who 
is reviewing the history and progress of our leading public service 
corporations for The Financial World. Previous reviews and the 
dates of their publication in The Financial World were as follows: 
Electric Bond & Share Co., May 8; Columbia Gas & Electric Cor- 
poration, May 22; Public Service Corporation of New Jersey, May 
29; The United Gas & Electric Corporation, June 5; United Liaht 
& Railways Co., June 12; American Power & Light Co., June 193 
Montana Power Co., June 26; Federal Light & Traction Co., July 
3; Cities Service Co., July 10; American Gas & Electric Co., July 
17; Pacific Light € Power Corporation, July 24; Pacific Gas & Elec- 
tric Co., Aug. 21, and the Great Western Power Co., Sept. 4. Mr. 
Evans’ next article in his series will deal with the Denver Gag € 
Electric Co., which will be published on Sept. 18. 





A NEW DEAL ON INTER-MET. 

Reports are current in Wall street that-a new group of 
banking and Stock Exchange interests have come into 
the Inter-Met. situation and that under the new auspices 
a better market and an earnest effort to give the specu- 
lative public a square deal would be inaugurated. A 
house which is credited with considerabie knowledge of 
the affairs of the inside group that has been operating in 
these stocks to its great enrichment, issued a special let- 
ter this week dealing with the new situation and severely 
criticizing the old crowd who had never consented to 
give these stocks their head “for fear some other group 
might make a few dollars.” The stocks haven’t responded 
much to the new turn supposed to have been developed. 


———v 


The Test of Time 


27 Years’ Record 
Behind A-R-E 6’s 


A-R-E 6’s are “seasoned.” Through panic and pros- 
perity they have paid interest and matured principal on 
due dates, at all times providing a just return, am 
security and ready convertibility. 


In the continued development of its business the 
American Real Estate Company offers its Bonds in con- 
venient forms for large or small investors by either full 
or instalment payments, as follows: 


6% Coupon Bonds 


_ In denominations of $100, $500, $1,000 and upward 
ing interest semi-annually by coupons attached. Princi- 
pal payable in 10 years. 


pay- 


6% Accumulative Bonds 


For those who wish to invest $25 or more a year, and 
accumulate $1,000 and upward in 10, 15 or 20 years. Pur- 
chasable by annual, semi-annual or quarterly instal- 
ments. 

Printed matter and map of New York City, fully de- 
scribing these Bonds and the business on which they 
are based, will be sent on request. 


American Real (state Yompany 
Foundea 1888 Capital and Surplus $3,560,855.41 
527 Fifth Avenue Room 623 New York 








Largest Company in its line. 


Est. 1898. 


A 6% N. Y. Stock Exchange 


Listed Bond Investment 
Yielding 84% 


interest requirements. 
Send for Special Letter, 
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(Continued from page 6.) 
on the Southern Pacific, 55 per cent. on the Union Pacific, 
36 per cent. on the Northern Pacific and nearly 75 per 
cent. on the Great Northern. This would indicate a very 
satisfactory gain in traffic density. This density, however, 
as told in the articles on Southern Pacific, is still consid- 
erably below that of the Harriman lines. 

The outstanding features of the Atchison are its financial 
policy and its facilities for doing business. 

This is the fourteenth article of a series of financial reviews of our 
leading railroads by one of the recognized authorities on railroad 
securities and operations, who has personal.y inspected the proper- 
ties about which he writes. The previous reviews and dates of their 
pubiication in The Financial World were as follows: Rock Island, 
May 29; Missouri, Kansas & Texas, June 5; Seaboard Air Line, June 
12: Kansas City Southern, June 19; Baltimore & Ohio, June 26, 
July 3, July 10, July 17; St. Paul, July 24, July 31, Aug. 7; South- 
ern Pacific, Aug. 14, Aug. 21, Aug. 28 and Sept. 4. Next week’s ar- 
ticle will deal with the Atchison’s financial policy.—The Editor. 


UNITED LIGHT & RAILWAYS NOTE SALE. 
The United Light & Railways Co. has sold to a New 
York investment-house, which will offer them to the pub- 
lic, $750,000 United Light & Railways 6 per cent. gold 
coupon notes which were authorized last winter to an 
amount totalling $2,250,000. A feature of the five-year 
notes is that they are in $100 and $500 denominations as 
well as larger, The proceeds are to be used to. complete 
payments on properties already acquired and to reimburse 
the company’s treasury for sums spent on improvements. 
In this connection the company has given to the bankers 
a consolidated statement of earnings and expenses of the 
company and its subsidiaries for the year ended June 30 
last which shows gross revenue of $6,146,497, with oper- 
ating expenses, maintenance and taxes of $3,767,028, leav- 
ing net earnings of $2,377,468. All bond charges and other 
fixed payments for dividends on stocks of subsidiaries in 
the hands of the public were $1,330,212 and the annual 
interest on $2,250,000 6 per cent. notes was $135,000, leav- 
ing a balance of $912,256. President Hulswit states that 
business is improving in the industrial centers served by 
the company, labor is better employed and he expresses 
the opinion that the company will benefit therefrom and 
that in the last six months of 1915 earnings will increase 
materially over those ot the corresponding period of 1914. 
The notes issued are secured by a deposit of $3,000,000 
first and refunding 5 per cent. bonds and they precede 
stock having a market value of more than $9,000,000. A 
maintenance and depreciation fund amounting to not less 
than 12% per cent. of the company’s gross earnings is now 


in operation. 


“COTTON BELT” RUMORS. 

There have been rumors here and in St. Louis of radical 
changes to be made at the October annual meeting of the 
St. Louis Southwestern railway. It is understood that 
Edwin Gould, who controls the property, is dissatisfied 
with the operating results of the last eighteen months and 
that the bankers for the road are even more complaining 
than Mr. Gould. 

For the fiscal year to June 30 interest was not fully 
earned on the bonds. The first fours and the consolidated 
4s are selling at the lowest prices since they were issued. 
The 5 per cent. terminal bonds are unsalable at 50. The 
poverty of the Southwest since the war has had much to 
do with the poor monthly showings, for cotton and lumber 
are the bulky items in the roads’ traffic. Unfortunate in- 
vestments have been made in unproductive lines in Arkan- 
sas and Texas and very expensive alliances have been 
formed with competing roads. The worst feature at the 
present time, so it is understood, is in regard to equip- 
ment, much of which is in poor condition although the 
per mile expenditures of the Cotton Belt for equipment 
maintenance have been regarded as high for years. 





WESTERN UNION DIVIDEND NOW 5 PER CENT. 

We have frequently of late pointed out the favorable 
position of the shares of the Western Union Telegraph 
Company and their comparatively low price. We have 
also referred to the strong probability of an increase in 
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the dividend to a 5 per cent, basis. This increase came 
this week, somewhat sooner than expected, and is evidence 
of the confidence of the directors in the ability of the 
corporation to maintain its present increased ratio of 
earnings. Domestic business and foreign business are both 
showing increases. The dividend increase, though ex- 
pected, had not been fully discounted, as was evidenced by 
a further advance of the stock to the highest price seen 
since 1912. There was substantial investment buying. 


| OO 
Denver Gas and Electric 


In the fifteenth article in his instructive Reviews embracing the 
history, operation and gg future expansion of our leading Public 
Service Corporations, Mr. W. M. Evans, staff contributor to The 
Financial World, relates in an interesting manner what the Denver 
Gas and Electric Co. has accomplished. His article will appear in our 
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CITIES SERVICE MAY PAY SCRIP DIVIDEND. 

Strong hints in Wall street this week that the much 
improved position of the Cities Service Co. might lead at 
an early date to a restoration of the preferred stock divi- 
dend, came simultaneously with a sharp rise in both the 
common and preferred stocks. The report had it that 
the preierred shares would be first put on a dividend basis 
by the payment of a scrip dividend at the regular rate 
and later on, if the general improvement and outlook 
were as favorable as now, cash payments would be re- 
sumed. 

There is no question but that the Cities Service Com- 
pany’s position has been vastly strengthened by the year’s 
suspension of dividends and that the dividend could have 
been restored long ago if it had not been for the banking 
uncertainties that arose with the war conditions. The 
company is earning its preferred stock dividend more 
than twice and the subsidiaries in the southwest which 
have been greatly benefited by the war and demand for 
power for the zinc and lead mines, have gained very ma- 
terially in earnings. The oil and gas properties in Okla- 
homa are also showing up better. 





GOOD OUTLOOK FOR PACIFIC GAS & ELECTRIC. 
The revival of interest in the common stock of the Pacific 
Gas & Electric Co. is generally credited to the fine earn- 
ings for the six months to June 30, recently published, but 
there is another reason, and that is the buying by specula- 
tors, who say they have good reason to believe the stock 
will be restored to a 5 per cent. cash basis some time next 
winter. Jan. 1 is the date fixed as the most likely time 
for the resumption of cash payments. In July of 1913 the 
cash dividends on the common were suspended and no 
dividend was paid until June of this year, when 6 per cent. 
dividend was declared payable in stock for the year. 





REPUBLIC RAILWAY MAY PAY DIVIDEND. 

A rapid improvement in conditions reported in the ter- 
ritory in which the Republic Railway & Light Co. sub- 
sidiaries operate has led to a revision of opinion as to the 
probable action of the directors on the next preferred stock 
dividend. In some quarters where an intimate knowledge 
of the company’s affairs is professed, it is declared that 
the long swing downward in the price of the preferred 
has been due to selling of the stock by Germany, where 
a considerable amount of the stock was placed some years 
ago, and not to any fears of a reduction or passing of the 
dividend. At the same time it must be kept in mind that a 
stock paying 6 per cent. per annum and yet having a poor 
market at prices below 50 cannot be said to express any- 
thing but fears for the permanence of the dividend. 


SWIFT SHARES ON 8 PER CENT. DIVIDEND BASIS 

For a fortnight or more Swift & Co. shares have been 
quite strong, and now it is announced that the dividend 
has been increased to 8 per cent. per annum. The shares 
have been on a7 per cent. basis since the Spanish-Ameri- 
can war. ; 

The reason for the increase in the dividend to 8 per cent. 
is found in the fact that Swift & Co. will close in Septem- 
ber a year with the biggest gross and net earnings in its 
history. The earnings, it is said, will be equivalent this 
year to 18 per cent. on the stock, as against 14 per cent. in 
1914. The phenomenal demand for meat from Europe 
shows no abatement. Hides are up 15 per cent. in price 
from January, and all departments of the business are 
showing gains. The Financial World is not surprised at 
the increase, as we have always regarded Swift shares as a 


safe 7 per cent. stock, even during periods of depression. 
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If you should change you address be sure to notify us at 
once, giving old address, together with new address. In 
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Investors may obtain The Financial World each week at 
the news stands of the New York Subway stations. 





REAL ESTATE SECURITY DEPARTMENT. 
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to advertising of farm mortgage and real estate securities 
should be addressed to F. H. Ertel, General Manager of the 
Real Estate Security Department of The Financial World, 
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The privilege is accorded to subscribers of The 
Financial World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. There is no charge for this serv- 
ice, as it is this paper’s desire to prove as helpful to 
its subscribers as it is possible to be. However, this 
privilege is confined strictl to subscribers. Sub- 
scribers can make inquiries during the term of their 
subscription as often as they desire. 

All inquiries must be in writing and addressed to 
New York, and not to Chicago. No telegraphic or 
telephone inquiries answered. 


POSTAGE POSITIVELY MUST BE ENCLOSED 











The Financial World was established to diffuse the truth about in- 
vestments, has consistently maintained this attitude, and will continue 
to do so, confident in its belief that as long as it clings to this ideal 
it can count upon the support of the investing public. 





IN A BRIEFER VEIN. 

The pulse of trade has quite a kick in it now. 

When a U submarine strikes it usually hits below the 
ship’s waist line. 

Since we feel it keenly, it is not necessary for us to see 
the big tax burden. 

There is no standard of values so sound ab” oné but- 
tressed upon honesty. 

The present lack of colors may make some dividends of 
the textile companies dye. 

The golden stream from England is still running towards 
our shores like a flood tide. 

Unquestionably the railroads have been tamed, but at a 
heavy cost to American investors. 


The strap-hanger may not appreciate it, but as a rapid 
transit subject he is a big financial success. 


In a small way the increase in crime may contribute to 
a certain extent to the greater demand for steel! bars, 


But for the fact that the walking delegate must earn 
his salary there would be less unrest among labor, 


So-called war stocks change in price so rapidly that 
they must cause considerable nervousness to timid holders, 


Young Morgan will work his way up in his father’s 
banking house. His ladder to success is built of rungs 
of gold. 


The Czar of all the Russias will now take command of 
his armies. The Grand Duke no doubt is glad to give up 
the job. 


— 


In attacking Americans, Mexican bandits are adopting 
the line of least resistance in shooting themselves into a 
real war. 


English labor is against conscription. The business of 
being heroes for their country is a little bit too strenuous 
for them. 


The Phelps-Dodge people have gotten out of the Rock 
Island. When the good no longer can mix with the bad, 
they part. 


A far cry in this modern day is the voice from San 
Francisco calling up New York by long-distance telephone 
and saying “Hello.” 


When it comes to Lansing the facts out of ambiguous 
promises, our Secretary of State can be depended upon 
to do the work properly. 


Many borrowers have discovered that they were more 
willing to trust a trust company than the trust company 
was willing to trust them. 


The most satisfactory reception the English and French 
bankers could receive is one which would assure them of 
getting what they are after. 

By giving $1,000,000 to the cause of peace, Henry Ford 
allows the whole world to know that he is among those 
who are too proud to fight. 


As long as some of our corporations capitalize their 
debts, so long will attorneys have work to do in later 
pulling them out of bankruptcy: 


If we could absorb the water without the substance in 
the foreign liquidation of our securities it would prove 
more digestible for our stock markets. 


As a letter writer Dr. Dumba, the Austrian Ambassador, 
cannot be said to be a good diplomat. Diplomacy does 
not think aloud or put its secrets into writing. 


Some notes have been so often extended that they have 
acquired an elasticity capable of an extension equal to that 
of the life of the holders of the notes themselves. 


When the investment bankers meet they will have a 
right to say “I told you so,” for they predicted last year 


at their convention that the country was on the eve of 
good times. 
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THE M. RUMELY CO.’S REORGANIZATION PLAN. 
By Luigi Criscuolo. 

The Rumely stocks were introduced into Wall Street 
with considerable flourish and fireworks in 1911, when 
bonds were fairly high priced and preferred stocks yield- 
ing 5 per cent. or better were quite in style and well 
received by the public. This company had a spectacular 
career, its capitalization increasing steadily as it absorbed 
other properties from $250,000 in 1887 to $2,000,000 in 
1909, and finally to $22,000,000 in 1911. 

Due principally to over-extension, poor and extravagant 
management, the carrying of large inventories and the 
granting of almost unlimited credit to farmers on the 
purchase of agricultural implements, the company experi- 
enced continual financial difficulties from 1911 until a re- 
ceiver was appointed in January last. 

The preferred stock has sold since 1911 at 103% and 
as low as 2% this year; the common sold as high as 101 
and as low as %. Since the preliminary announcements 
of the plan of reorganization a short time ago, the pre- 
ferred has sold at 18% and the common at 14, from which 
there have been sharp reactions, 

The plan of reorganization is now made public. If the 
new management will be satisfied to do a business within 
its means and not try to be too much of a rival to larger 
and better-backed concerns, they may make enough money 
to compensate the security holders for past losses, at least 
to some extent. It would seem, judging from past expe- 
riences, better for the company to do less business at a 
fair profit than have an enormous amount of orders that 
cripple it financially, 

The new capitalization is placed at $29,875,000 against 
that of the present company, amounting to $35,792,374, 
the reduction in total being in interest-bearing securities 
while the stock capitalization is increased. The present 
capitalization includes $11,400,505 notes and other debts, 
$1,500,000 claims under farmers’ notes, $9,750,000 pre- 
ferred stock and $11,799,900 common. The capitalization 
which is provided for under the reorganization includes 
$3,500,000 Ten-Year 6 per cent. Debentures, $125,000 mis- 
cellaneous debts, $12,500,000 preferred stock and $13,750,- 
000 common. 

The debentures are redeemable all or in part by lot at 
102% and interest on any interest date. There is a sink- 
ing fund of $100,000 yearly for the first five years and 
$200,000 yearly thereafter, for the redemption of deben- 
tures at or below 102%. The preferred stock has prefer- 
ence over the common as to 6 per cent. dividends per 
annum, cumulative after January 1, 1919. The making 
of the preferred cumulative after 1919 gives the company 
an opportunity to get on its feet and not be obliged to 
pay dividends if it is not prudent to do so. 

The various old notes are not to be assessed, receiving 
3 per cent. in new debentures, 85 per cent. in preferred 
and 40 per cent. in common. The plan requires $2,718,600 
cash for the payment of receivers’ certificates, miscel- 
laneous debts, accountants’ and attorneys’ fees, reorgan- 
ization expenses, etc., which amount is to be furnished by 
the stockholders by assessment at the rate per share of 
$17 on the preferred and $9 on the common. For these 
payments, the stockholders are to receive debentures 
taken at 95. The preferred stockholders receive new com- 
mon to the extent of 50 per cent. of their present holdings 
while common stockholders are allotted new common in 
the amount of 25 per cent. of present holdings. 

What the plan amounts to in fact is the underwriting 
of the present urgent financial requirements of the com- 
pany by the stockholders. They receive interest bearing 
obligations in return for the cash they subscribe and their 
holdings are scaled down to a point where the company 
will not be topheavy. 

Without considering the numerous reports of “war or- 
ders” it is very probable that with good management, the 
company can succeed. There will always be a demand 
for agricultural implements in all countries where wheat 
and corn are grown, war or no war, and Rumely has a 
large enough organization to handle a big business if 
onducted conservatively. 
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AN APPRAISER’S EXPERIENCE. 
Part II. 


By Carson M. Regan. 

The appraiser whose experiences I am detailing works 
in an exceedingly prosperous section, yet he does not take 
much stock in the popular idea of reduction of mortgage 
debt. “On the other hand,” he said, “the farm loan total is 
increasing and seems likely to do so as the price of 
land goes up. We are loaning on many farms more than 
the land would have sold for fifteen years ago and the 
loans are good. The farm loan as now made is practically 
lossproof and the investor has the soundest sort of se- 
curity. Companies just will not take any other kind. All 
our loans are written straight at 6 per cent., of which 
1 per cent. covers all the commissions and expenses and 
the 5 per cent. goes to the investor. If he lives in the 
state his mortgage is taxed and he nets only 4 per cent. 
or less. If he lives at a distance the mortgage is not taxed 
and he gets the straight interest. In the newer 
sections the rate rises to 7 and sometimes 8 or 
9 per cent., with larger commissions, but the aver- 
age loan company and the insurance companies do 
not favor these loans. It is a hard struggle 
to keep our money out. The partial payment clause is 
made as severe as possible; one company requires a sworn 
statement of just how the money was secured with which 
to make the payment and it requires six months to get 
the payment through. [It may as well be understood that 
the borrower is going to pay the tax, be it registration fee 
or the usual form, and it is only in the case of some local 
investor that the former can be avoided. 


Would Rural Credits Help? 


“For my part I think it would be to the advantage of 
the investor to have rural credits, if they were based on 
a co-operative plan by which a large number of loans were 
made the basis of debentures. These securities would not 
pay quite the 5 per cent. interest that is now secured, 
but they would be fluid assets and could be bought and 
sold on the market freely, giving the investor an oppor- 
tunity to get his investment on a sound basis yet with 
little worry or dependence on the individual property. 
With the farm loan of today the individual interest enters 
largely and much depends on the judgment of the appraiser 
as to the real value of the loan. The man who borrows 
today is borrowing with more purpose than formerly, 
which is a good thing. It used to be that he borrowed 
“all the traffic would bear’—that is, he wanted to know 
the maximum amount he could get. Today he wants a 
definite sum and for a definite purpose. This always 
means a better system and more assurance of gettirig the 
payment promptly because the borrower has a real idea 
of what he is trying to do. I have had many men tell 
me their hopes and plans and it is only fair to say that 
most of them are sensible ones. Sometimes the loan is for 
educating the children or some expansion of comfort that 
is not a dividend payer, but on the whole they are made 
for the purpose of increasing the income of the borrower. 

“Most of the loans are made for five years. Our com- 
pany is making seven-year loans almost exclusively and 
would make ten-year loans if we couédd get the borrowers 
to agree to it. But the average man does not want to 
make a loan for that period. It would be better for him 
if he would, for in most instances he does not meet the 
principal in the five-year period. With rural credits the 
long-term loan will come and the borrower will reap the 
benefit in a lower rate of interest. The best loan is on 
the farm of a middle aged farmer who has made a fair 








WUT a 
Increase Your 


Income 


Also Add to Your Safety 


First provide safety—after that maximum in- 
terest. By sweetening your other investments 
with sound farm mortgages you secure both. 

You then also so diversify your securities that 
you do not then carry them all in one basket. It 
is prudent even to distribute the slightest risk. 

In the fulfillment of this sound financial rule 
it is well worth inquiring about our Oklahoma 
farm mortgages. They yield 6%. Let us tell 
you all about the generous equities which protect 
them; about the wonderful agricultural resources 
of our state—and finally why it is that these 
mortgages are such great favorites with the 
leading insurance companies. 


Our standing in the state and our references will com- 
mend to you our institution—the oldest in its line and the 
largest, for the consideration of good farm mortgages. 


Write for New List No. 812. Also Free Booklet. 


Oklehoma Farm Mortgage Co. 
OKLAHOMA CITY, U. S. A. 
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° * | DAIRY 
Wisconsin Farm Mortgages 
Contain elements of strength and safety not found in any other farm 


mortgages. The dairy business is dependable every day in the year 
and its natural growth and extension are assured. 


We specialize in these securities and confine our loans to the rich 
agricultural section tributary to Ladysmith, where we are personally 
thoroughly conversant with land values and moral hazards. 


Our loans run from $500 upwards and for superior safety will appea! 
with special force to the conservative investor who requires his inter- 
est the day it is due. 

If you have funds looking for safe and profitable employment write 
us. Highest Bank References. 


James A. Michaelson, Attorney at Law 
Frank I. Hughes, Manager Loan Dept. 


Michaelson & Hughes, Ladysmith, Wis. 





Will appreciate the exceptional Safeguards of our 

The Farm Loans—in addition to these we offer whenever 

preferred, Our Guarantee for the collection of inter- 

est and principal, thus making investments with us 

C f | absolutely dependable, with your interest paid the 
are U day it is due. Worth investigating. 

Personal examination of every loan. From $50 

upward. Ten years’ successful experience. Just the 


Investor security for the ultra-conservative investor. Write 


for our booklet. 





_a | MORTGAGE LOAN COMPANY 











WISCONSIN DAIRY FARM MORTGAGES 


We are situated in the heart of the most rapidly developing dairy 
district section in Wisconsin. Our land values are constantly enhanc- 
ing and our crops of the world’s greatest necessities are dependable 
and abundant. The dairy farm loan has elements of strength not 
found in others. ‘ , 

Our facilities for investing and safeguarding the surplus funds of 
non-residents will meet the requirements of most exacting investors. 
Loans obtainable in.sums from $500 upwards. You receive your interest 
the day it is due. ighest Bank References, Your early investigatiom 


licited. 
MORTGAGE INVESTMENT CO., - ANTIGO, WISCONSIN 





THE Are Found in Cowley and Sumner Counties 


CREAM two of the barner counties of the State. We confine al! 
our investments strictly to these counties, where we 

OF know values and moral pment A per ae Cue loans 
are obtainable in sums from $1, upwards and as @ 

KANSAS safe and dependable security they cannot be excelled. 

FARM We invite correspondence from holders of surplus 

LOANS funds looking for the highest security obtainable to-day. 
Highest Goal references. Address 

Winfield, Kansas 


M. W. & E. H. BADEN 





When writing advertisers, tell them you are a subscriber to The Financial World. 
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success and who has his children partly grown, so that 
they can help him. The young man just starting in life 
is also a good borrower, but he often is not settled enough 
in his habits and plans and is apt to be speculative until 
he has tried out some of his dreams. But I look at his 
family record and if he comes of a sturdy, honest, hard- 
working stock I am willing to recommend him. When a 
loan gets by the local agent and the appraiser there is 
little chance of loss and the investor may be almost certain 
of getting his money when it is due. The farmer of today 
is a business man and he is using his money to advantage. 
His income promises to increase per acre rather than de- 
crease if our high price level for crops is maintained, and 
that means that he will be a good creditor to have on your 
list. Making farm loans is a systematic business and one 
that gets sound results.” 


GREENE-CANANEA MAY SOON PAY DIVIDEND. 
By H. N. Whitman. 

The Greene-Cananea Copper Co. is producing at the 
rate of 3,500,000 Ibs. per month, and as soon as the neces- 
sary labor can be obtained the output will be increased to 
more than 4,000,000 Ibs. monthly. 

Greene-Cananea is a holding company, owning through 
its subsidiaries over 33,000 acres of mineral land near the 
town of Cananea, Sonora, Mex., about 40 miles from the 
American border. There are eleven well-developed pro- 
ducing mines along the same mineralized zone, some 15 
miles in length, a modern smelting plant and a privately 
owned railway serving all the properties. 

Early in 1912 Mexican revolutionary troubles began to 
interfere with mining operations. Bridges were destroyed, 
but the unsettled and disturbed conditions and the result- 
ing decrease in efficiency of Mexican labor was partly 
overcome by the Greene-Cananea through a general in- 
crease in wages. In spite of handicaps, the company in 
1912 produced 48,157,847 Ibs. of refined copper; 1,457,308 
oz. of silver and 7,197 oz. of gold. The cost of producing 
copper was 10.8c. per pound. 

In March, 1913, conditions became worse, bridges be- 
tween Naco and Cananea were destroyed and a number 
of battles took place in Cananea. Operations were sus- 
pended for two months, but nothwithstanding interrup- 
tions, the company in 1913 produced 44,480,514 Ibs. of cop- 
per, 1,497,938 oz. of silver and 8,021 oz. of gold. The cost 
of producing copper in that year was 9.63c. a pound. 

Work was suspended several times during the first half 
of 1914, and finally, when American troops were landed at 
Vera Cruz the sentiment against Americans became so 
strong that it was decided to stop all work. Although 
operating for only six months, Greene-Cananea in 1914 
turned out 21,858,920 lbs. of copper; 907,311 oz. of silver 
and 6,055 oz. of gold. The total cost of producing copper, 
including all shut-downs was 10.72c. Although no copper 
was produced during the last half of the year several 
hundred men were retained to take care of the property. 

In June of this year arrangements were made with the 
political factions whereby Greene-Cananea was permitted 
to resume operations. A continuation of the satisfactory 
operating conditions which now obtain should result in 
the company making the best showing in its history. Cur- 
rent earnings are estimated to be at the rate of $6 a share 
per annum. The directors will soon meet for dividend 
action and it is rumored that the stock will be placed on a 
$4 basis. The company paid 75c. a share in 1912; $1.25 in 
1913, and $2 in 1914. 


TENNESSEE COPPER REVIEW. 

Our inability to obtain confirmation, or facts connected 
with certain data for the article on Tennessee Copper, pre- 
cludes our publishing this article this week as had been 
innounced. 


INCREASE IN DIVIDEND. 
The high price of copper has enabled Calumet & Hecla 
to declare a dividend of $15.00 per share, which is $10.00 
igher than the dividend paid in June. Dividends so far 
this year total $35.00 per share. 








Your Best Friend 


Io times of financial 
disturbances 





The Purchase of ur Oklahoma Farm Mortgages accomplishes 
the two-fold object of obtaining, (1) an investment that is 
fundamentally sound and which yields a better interest rate than 
any other high grade security, (2) with the services of: 

farm mortgage bankers throughout the full period of the loan— 
not the from afar kind, but on the ground, direct service. 

The Security in well placed farm loans is always a protection. 
However, they are not satisfactory investments unless behind 
the mortRages is the services of an experienced farm mortgage 
banker whose diligent care of the investment produces prompt 
interest remittances and like settlement of maturities. 

Ours is an Experience of twenty-six years in loaning upon 
farm security. Six million dollars of our mortgages have been 
purchased by life insurance companies, 

Right now we are supervising over three million dollars of farm 
mortgage investments for our customers. Every dollar of 
interest due in 1914 was collected and remitted before the close 
of the year. 


Write for our booklet and monthly list of investments 


The Hicks lee and Investment Company 


Oklahoma City, Oklahoma 
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1% KANSAS 1% 
2 Farm Mortgages J 


The territory immediately tributary to Lawrence, Kan., 
forms an agricultural region without superior for fertility 
of soil and thrift of its workers. 

All my investments in loans are confined to this ultra 
dependable field where I have had 21 years’ banking ex- 
perience with special charge of farm loans. 

I attend personally to every detail and invite corre- 
spondence with those who appreciate ripe experience, 
conservatism and prompt business methods. 

Highest bank references. 


E. J. HILKEY, Investment Banker 
LAWRENCE, KANSAS 


When you can be assured of a regular income based 
on a security which enhances in value every year? 
Our bank is the oldest in this county and controls 
the choicest Wisconsin Dairy Farm Mortgages here. 
Nothing safer—nothing better. 
Just the security for conservative investors who 
prefer safety to all else. From $500 upwards. Let 











Speculate 


us tell you all about them and you will invest. 
9 Address: J. W. FROELICH, President. 
$ BRADLEY BANK 


Capital and Surplus $64,900.00 
TOMAHAWK, WIS. 





STRICTLY . * DAIRY 

PRIME Wisco sin rar Mortgages 
are our specialty. Since 1889 this company has conducted the leadin 

real estate and loan business in Ashland, Wis., and is now hneeren. 
to invest non-resident funds on carefully selected real estate, mort- 
gages safely and profitably to, net from 5% to 6% in sums to suit. 
We confine all loans to Ashland and Bayfield Counties, where we can 
inspect every item personally. If you have funds looking for abso- 
lutely safe employment (from $500 upwards), write us for references 


and particulars, 
he J. F. Van Dooser Co., racene sone 


° ° The Dairy interests of Wisconsin are in the midst 
Isconsin of their most active development today. I have 
loaned here successfully for 13 years with $100,000 


in active loans outstanding to-day. Never had a 


. 
Dairy loss and never loan to exceed 40% of a conservative 


valuation. At the St. Louis World’s Fair this county 








as awarded 2nd prize for farm produce. If you are 


Ww 

Farm looking for “Safety First” in your investments, you 
‘pean F 
SI 


1ould write me for particulars. Loans from $400 
upwards. Highest bank references. 


Loans W. K. PARKINSON 


PHILLIPS 


If You Have Money to Invest 


write us We ir 


Attorney at Law 
WISCONSIN 





1 in the center of the best 


t will i 
n where real estate loans offer the greatest 
} 






dairy dis 
security ; ere to-day. We know land values and the 
rrowers and « r services to those who prefer a good mortgage 
to a fluctuating security Long experience in this field. Highest bank 
references. Loans from $500 upwards. Worth investigating. Write 
rticulars to-day 


P. F. Dolan Land Co., Shawano, Wis. 
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NATION’S BANKERS IN SESSION. 
The Seattle Convention Meets in Time of the World’s 
Financial Dislocation—Delegates Optimistic. 

In a time when the gravest problems in world finance 
are being pressed for solution on the leading bankers of 
the world, the forty-second annual convention of the 
American Bankers’ Association was in session three days 
this week at Seattle, Wash. Fully one thousand delegates 
from all parts of America attended. The dominant note 
of the gathering seemed to be profound pride in the United 
States and its ability to meet the grave problems arising 
from the great dislocation of international banking caused 
by the European conflict. 

The savings bank section of the convention was in ses- 
sion on Tuesday and the business sessions were held on 
Wednesday and Thursday. 

In the annual address of the president, William A, Law, 
he said the war had served to reveal the marvelous mate- 
rial resources of the United States. After recovering from 
the first paralyzing shock, our leaders began energetically 
and resourcefully the task of repairing shattered confi- 
dence and effecting the resumption of normal commercial 
activities and industrial operations. Transportation inter- 
ruptions by sea and land were overcome. Emergency 
measures previously provided gradually enabled banking 
transactions to proceed along the usual lines. 

Those industries concerned in the production and dis- 
tribution of food stuffs have been least injured. As a 
whole, production is irresistibly increasing; unemployment 
is slowly and steadily decreasing; distribution is quietly 
broadening. 

Several of our strongest assumptions have proven erro- 
neous. Our stock of gold was not exhausted by foreign 
shipments; in fact, international exchanges gradually 
turned in our favor. Our cotton exports were not cut in 
five as predicted, but exceeded 92 per cent. of the previous 
year’s volume. Our copper industry was not ruined but 
has been stimulated. Our stock exchanges have not been 
overwhelmed by a flood of distressed American securities 
sold at sacrifice prices by European holders, but we have 
readily absorbed all offerings. 

Mr. Law said the Federal Reserve Act provides a com- 
prehensive plan for American banking co-operation. The 
strength of the Federal Reserve Board in shaping the con- 
duct of the twelve banks has given us in many respects 
practically a central bank, but without its economy and 
simplicity. However, .as yet nine of the twelve banks have 
had no general opportunity to demonstrate either their 
usefulness or their earning capacity. With regard to the 
future Mr, Law said: 

We have reasons to believe that our financial position 

will strengthen steadily as the European war progresses; 
that our devoted President will be successful in preserving 
neutrality. When war ends what will it mean to us as a 
nation? We shall be rich enough and generous enough 
to contribute liberally toward the help of the needy; to 
assist in the reconstruction of some of the ruined nations; 
to give employment to the mass of immigrants who will 
probably rush to our shores; to sompete vigorously with 
the stronger nations in seeking foreign trade. 

President Knox, of the Savings Bank Section of the As- 
sociation, speaking before the section on the importance 
of establishing right relations between the railroads and 
the people, said that the savings bank depositor, whether 
he realized it or not, has a vital interest in the welfare of 
the railroads. He added: 


There are in the United States 10,502,438 savings bank 
depositors, every ore of whom is, to some extent, a part- 
ner of the railroads, because of the fact that the vast 
amount of $859,601,756:68 is invested by, the savings banks 
in railroad bonds. 

Every law that is passed affecting the railroads has an 
effect upon the investments held by thé savings banks as 
the trustees of the people. If. this fact were kept clearly 
in view by'our legislators, it would go far:toward having 
a steadying effect upon them, with beneficial results for 
all parties concerned. 

It is quite proper to eliminate, and we are eliminating 
the abuses of power and privilege that have, in the past, 
crept into the management of the railroads. But, on the 
other hand, we must not attempt, while abolishing the 
privileges of the few, to embark on what has been called 
the impossible and inequitable task of creating privileges 
for the many. 





arm Mortgages 


In Oklahoma 


Thoroughly safeguarded by highly 
improved farms constantly enhancing 
in value. We close all our loans with 
our own funds. Remit interest and 
principal the day it is due. Our busi- 
ness is confined to farm loans. Long 
Experience. Highest Bank Refer- 
ences. Write us. 


The F. B. Collins Investment Co. 


Oklahoma City, Oklahoma 
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Carefully Selected Farm Loans 


in the best sections of Minnesota, 
the Dakotas and Montana are de- 
pendable income producers, You re- 
ceive your interest the day it is due 
and your security enhances in value 
every year. Nothing safer—nothing 
better. Obtainable in sums to suit—from $500 upwards. 
Our own money invested in every loan. Our long ex- 
perience in this field controls the choicest offerings. 
Write for booklet. Make your money work while you 
sleep and be safe. 


Western Mortgage Loan Company 
L. O. Tollefson, President 
530 Security Building, Minneapolis, Minn. 
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6% Montana Farm Mortgages 6 % 


Farm loans represent the safest security obtainable 
anywhere, and the 


STATE OF MONTANA 


offers ideal conditions to saféguard investors by reason 
of sure and diversified crops, coupled with enhancing 
land values. 

The loans I have to offer are confined entirely to im- 
proved farms in districts where land values have been 
thoroughly established. 

I am a native of Montana and familiar with every 
section of the state. If you have surplus funds to invest, 
I invite correspondence and a thorough investigation of 
my financial responsibility and business methods. 


GEORGE LLOYD °”: 9,8 Great Falls, Montana 





54% Minnesota and North Dakota Farm Loans 6% 


in the richest agricultural sections in sums from 
$1,000 upwards are offered to careful non-resident 
investors. 

The officers of this bank are farm loan men of 
many years’ experience and our equipment to safe- 
guard investments will meet the requirements of the 
most exacting investor. 

Je court an early investigation of our methods 
and offerings. 

Also onan city loans netting 6% in sums to suit. 

FARMERS & MERCHANTS STATE BANK 
Fergus Falls, Minn. 


Interest 
Paid 
the Day 
It is 
Due 





. L. Winslow, Pres. T. M. Alexander, Cashier. 
6% Superior, Wis., is now seeing its most 
oO substantial growth. A _ $20,000,000 steel 6% 
'S in lant our owe addition, Values are en- o 
uperior ancing steadily. e . 
Tributary to us is the most dependable Wisconsin 


Have lived 


Wisconsin dairy district of Wisconsin. 


here 25 years and know values and moral Dairy 
Cit hazards. 
ty If you have funds looking for safe and Farm 
Lo. Loans f oo — * us, 
ans oans from upwards ighest refer- 
ew, - See 


' (improved Only) 


McINTOSH & McINTOSH, Superior, Wis. 


07 MORTGAGES ON HOMES IN 
o MINNEAPOLIS "MINNE APOLTSHED, 











What is better than a good first mortgage on a well 
located home in Minneapolis? Always safe—dependable 
—sure income producer. From $500 upwards. 

We specialize in them. Write us. 


H. W. WHITE INVESTMENT CO. 


107-10 Phoenix Building, MINNEAPOLIS, MINN. 
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President Knox’s address supplemented that of Dr. John 
Wesley Hill, President of the International Peace Forum 
of New York City, who spoke on the proper relationship 
that should exist between the people and the railroads. 
The interests of the two were identical. He added: 

The people have just ground for complaint in the over- 
capitalization, mismanagements, unfair discriminations and 
financial jugglery which has marred the reputation of the 
railroad business in the past. These wrongs, however, 
have been righted by remedial legislation. It is unfortu- 
nate, however, that the work of honest reformers has been 
followed by a cloud of demagogic shriekers and imprac- 
tical theorists, who have exaggerated the mistakes of the 
railroad managers and attempted to utilize their supposed 
unpopularity to make political capital for themselves. This 
has resulted in an avalanche of legislation and proposed 
legislation, aimed at all corporations, and railroad cor- 
porations in particular. Give business a chance; it should 
not be kept on the witness stand indefinitely. 

Surely there has been enough agitation. 

Liquidity of Savings Bank Investments. 

George F. Edwards, President Dollar Savings Bank, 
New York City, in discussing “Liquidity of Savings Bank 
Investments,” pointed out the present non-liquid char- 
acter of much of the security holdings of the savings 
banks. He declared this condition forced savings banks 
in times of stress and panic, to make depositors give 30 
and 60 days’ notice of withdrawal of deposits, when in 
fact to inspire full confidence in these institutions a con- 
dition insuring payment at all times on demand was requi- 
site. One great aid would be through the adoption of a 
policy of investing in short term securities. Mr. Edwards 
said: 

If savings banks invest a certain proportion of their 
deposits in short-time obligations which can be readily 
converted into cash in the open market, or if a proper 
amendment to the Federal reserve law is made, no time 
within which to convert securities will be necessary— 
notices of withdrawal will be a thing of the past, and 
depositors in savings banks, like depositors in other banks, 
can be paid upon demand. 

While looking always to the safety of the funds in their 
care, savings banks managers should carry at all times as 
a secondary reserve, a goodly percentage of short time 
and readily convertible assets. Regulation of the invest- 
ments of savings banks should be developed along these 
lines. In New York the savings banks hold more than 
$469.000,000 of bonds of the United States, states, munici- 
palities and other civil divisions. In the Eastern States, of 
the vast sum of $2,200,000,000 on deposit, only $50,000 is 
invested in two and three name paper, which would prob- 
ably be acceptable for rediscount under the Federal Re- 
serve Law. Practically the entire sum is in mortgage 
loans and bonds. It will be seen, therefore, that under 
existing conditions the savings banks of the East are sub- 
stantially without liquid securities. 

_ Some managers of savings banks have, however, invested 
in securities which, in a degree, provide liquid assets. 
_The policy, for example, of a certain bank in this sec- 
tion of the country is to invest a certain proportion of its 
funds in short-date maturities, such as serial municipal 
bonds or railroad equipment obligations. 

_ This serves to illustrate, in a measure, the necessity of 
investing in such securities as would be acceptable by a 
Federal reserve agency when currency is required. If all 
savings banks followed the policy of the bank referred to, 
it is certain that unexpected demands would cause no dis- 
quietude, if the Federal Reserve Act sanctioned the ac- 
ceptance of such or similar securities as a basis for cur- 
rency. 

Mr. Edwards pointed out that the laws covering this 
feature of savings banks require amendment. 

Uzal H. McCarter, chairman of the Executive Commit- 
tee of the Trust Company Section, in his report, said 
while the Reserve Board has met the committee’s sug- 
gestions in some particulars, nevertheless it is the judg- 
ment of the committee that the Federal officials have not 
as yet gone far enough in this regard.to permit it to advise 
the trust companies of the country’to join the system. 

Fred. E. Farnsworth, general secretary of the associa- 
tion, submitted a lengthy report in which he detailed the 
work of the various sections of the association and he 
stated that the cash balance on hand, as shown by the 
treasurer’s report, was $36,097.75, as against a balance of 
$20,152.70 in 1914 and $5,479.29 in 1913. It was recom- 
mended that a portion of the fund be invested. At the 
close of the fiscal year August 31, 1914, the membership 
was 14,720 and on August 15, this year, when the books 
closed, the membership was 15,010, a net increase of 290. 
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There Can Be No Question 


that if you are an ‘nvestor, your first consideration is safety. 

Of course you want the greatest return consistent with 
safety, but if you look to the rate of yield first, you are a 
spe ulator rather than an investor. 

This distinction is very important. 

The speculator may succeed for a time. Eventually he 
comes to grief. 

The investor is sure of a certain income, and usually 
builds up a solid fortune. 

Good, small farm loans in good agricultural territory pro- 
vide the greatest safety and the greatest yield consistent 
with it. 

We make such loans only. Write fur Booklet B-41. 


Cc. E. SHOEMAKER AND COMPANY 
LEWISTOWN, MONTANA 
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Farm Loans 





North Dakota is now in the midst of a rich 
harvest which will command record prices. 


If you are looking for a security free from every element of specu- 
lation, write us for full information. We offer investors the choicest 
line of North Dakota farm loans secured entirely through the banks 
which can be had from $1,000 upwards and which can be depende 
upon as prompt interest payers. Have had long and successful ex- 
perience in this loan field. Highest bank references on application. 


Works-Mohr Investment Co. 


625-27 Merchants National Bank Bldg. ST. PAUL, MINN, 


6% Oklahoma Farm Mortgages 6 7 


We can furnish first mortgages on improved farms in amounts of 
$300.00 to $5,000.00, maturing in 5, 7 or 10 years, interest payable annually. 
All loans personally inspected by an officer of this company and do not 
exceed 40% of valuation. The President of our company, Mr. O. A, 
Simmons, has been in this line of business 18 years and has never had a 
loss. All our mortgages are written at 6%, but by special arrangement 
funds of investors can be made to earn 7% on mortgages purchased 
from us. Persons with funds for investment should write us about this 
very attractive proposition, as well as for booklet and sample copies of 
applications. Highest bank references. Correspondence solicited. Will 
place some 6% loans through dealers on comu:nission, 


7 % THE HUGO FARM MORTGAGE CO. (Inc.) 7 9% 


Capital, $25,000.00 HUGO, OKLAHOMA 


Oklahoma City, OKlahoma 
d its rich agricultural trib % 
G7% _—Siniry Corday oer you peerese 70 
FARM for alety and profit anywhere. CITY 
LOANS 7. cate canoe LOANS 
ment, write us to-day. We willrepresent you satisfactorily here. 
Our references: Tradesmen's State Bank, American National Bank, 
Oklahoma City Kauffman Investment Co. (Inc.), 


American National Bank Bidg., Oklahoma City, U. S. A. 


ALBERTA, CANADA 
8% FARM MORTGAGES 8% 


We offer 8% net on improved farm or city loans—first mene 
Torrens System, all titles guaranteed by Dominion Government. ° 
loans exceed 40% of appraisal, on basis of actual value under forced 
sale. Interest collected half yearly, without charge. 2 yeare success- 
ful experience here. Write for booklet. R. A. H ERT & CO., Hul- 
bert Bidg., Whyte Ave., Edmonton, Alberta. References: Impe 
Bank of Canada, Can. Bank of Commerce, Dun’s or Bradstreet’s. 


SIX ARTICLES 


FARM MORTGAGES 


By CARSON M, REGAN 


The Financial World has issued a brochure for 
distribution among farm mortgage advertisers and 
farm mortgage investors, six of the best articles 
written by Carson M. Regan, the well known au- 
thority on farm mortgages. 

A copy can be had by any one interested in this 
type of investments for but 
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DOUBTS OF A TIRED MARKET. 

From irregularity and uncertainty of movement, which 
was interrupted frequently by deceptive spurts of strength 
and activity, the stock market developed positive weak- 
ness late in the week. Old professionals had begun to 
search for vulnerable spots early in the week and to attack 
what appeared to be an overbought and tited market, but 
they did not meet with much success until the foreign 
situation as an element of doubt began again to loom up. 
The Administration’s decision to dismiss the Austrian 
Ambassador and the rather disappointing communication 
from Germany with respect to the sinking of the steam- 
ship Arabic, were incidents which were not lost on the 
market and these gave the bears greater courage to 
attack it. 

Still another factor for uncertainty was the full realiza- 
tion by the financial community that the international 
exchange situation, which a conference of international 
bankers has taken up for solution, will call for the exercise 
of little less than wizard powers if the enormous credits 
sought here are to be obtained. Doubts about the ability 
of the bankers to solve the riddle to the complete satis- 
faction of the European visitors led to considerable 
skepticism and selling of the market. On top of this there 
was steady selling by Europe all the week. 

If the foreign bankers cannot get ail the credit here 
they seek they are yet not absolutely barren of resources 
and an initial loan, considerably smaller than they had 
been led to expect they could get, will probably be 
arranged. There were reports on the Exchange that the 
German Ambassador had prepared a protest against the 
Allies negotiating a loan in this country and would file 
it with the State Department when the plan was an- 
nounced, and this did not help the market. 

The general financial and business outlook is very 
cheerful. The Government crop reports this week were 
enough to stir the blood of any optimist. Business is 
broadening and the earnings of our railroads and steel 
manufacturing companies are making gratifying gains, 
while public opinion is again veering around in their 
favor. These are factors which cannot be overlooked and 
which will assert their full influence sooner or later. 























CRUCIBLE STEEL POOL AT WORK. 

Evidence of a renewal of pool operations in Crucible 
Steel was seen at every market session this week and new 
high prices were predicted. The pool placed a great deal 
of its holdings around 90 on the last big upward rush and 
did not begin to resupport the market until the stock had 
sold off nearly 20 points. The movement is highly pro- 
fessional and is inspired by the same interests which were 
responsible for the big upward swing in Bethlehem Steel. 
A reiteration of the reports once current and which were 
Officially denied, that the two companies would be com- 
bined and that more war orders had been received were 
the assigned reasons for the renewed activity. A short 
interest, neatly trapped, also figured in the movement, it 
is believed. When that covered there was a sharp re- 
action. 


CHESAPEAKE & OHIO’S GAINS. 

For the month of August Chesapeake & Ohio’s gross 
gained nearly $400,000 and the net, it is believed, will main- 
tain all this gain and perhaps more. Since July 1 the gross 
business has increased more than $800,000. At present the 
toad’s gross gains are around $175,000 weekly. All this, 
with optimistic forecasts of still greater volume of traffic, 
made for increas: 1 attention of traders to the stock. 








ATCHISON. 


The crop report issued by the Government was a strong 
bull point on Atchison this week and it looked for a time 
as though the shares were likely to go through their high 
prices of the year, but they did not, and the reports late 
in the week were that more foreign selling of both bonds 
and stock had filled the market up with more than it could 
conveniently digest except at considerable concessions 
in prices 

ATLANTIC COAST LINE. 

Atlantic Coast Line’s July net shows a loss of about 
$79,000, despite severe economies. The reduced dividend 
may have to be still further cut if a betterment does not 
soon set in. There is a very small market for the shares. 


BALTIMORE & OHIO. 

Both Baltimore & Ohio and Norfolk & Western are 
declared to be making record-breaking deliveries of coal 
for export and the general freight movement is also gain- 
ing steady headway. Exports would be greater if the 
tonnage was available. Accumulation of the stock on all 
reactions has been under way, judging by surface 
indications. 

ERIE. 

Erie shares have acted very handsomely in the last ten 
days of uncertainty and apparently it is no weak interest 
that has enlisted in the campaign for higher prices. On top 
of the $700,000 increase in net for July, it is predicted that 
August’s figures will be even more favorable and the figure 
of $1,000,000 gain for August is predicted. The road is in 
splendid physical shape to take advantage of the broaden- 
ing volume of traffic that is developing in all the argricul- 
tural centers touched by the Erie system. 


LOUISVILLE & NASHVILLE. 

A very little buying late in the week served to put 
Louisville & Nashville up sharply. The big advance in 
cotton and general trade recuperation were factors. Earn- 
ings, however, are still away below normal. 


MISSOURI, KANSAS & TEXAS. 

The Southwest is evidently in a mood to economize this 
year as the M. K. & T., Missouri Pacific and St. Louis 
Southwestern are showing very disappointing traffic re- 
sults. August showed a gross loss of $121,000 and the 
gross loss since July 1 has been $323,000. Net results to 
date have not been quite so bad but in the present state of 
depression it will be difficult to frame a reorganization plan 
that will not call for heavy sacrifices by shareholders in 
the way of assessments. The old noteholders who did 
not deposit their notes find a very poor market for their 
holdings and that at very great concessions from previous 
prices. New banking interests have sent representatives 
over the property and they have made reports which are 
favorable from a physical standpoint. 


NEW HAVEN. 

July’s operating income’ increased $613,000 over July, 
1914, and August’s figures when published, it is said, 
will make an even better showing. Heavy, full car freight 
trains are now being moved, permitting a considerable 
reduction in operating costs, and September will make 
an even better showing than July or August, it is said. 
These factors have operated to increase the gains scored 
last week by this stock and have permitted the bulls 
to take good profits at the expenses of the shorts. On 
its merits, however, New Haven seems to have discounted 
a good deal of the improvement. 
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NEW YORK CENTRAL. 

The better attitude of the public toward railroad stocks 
found its full expression in the buying of New York 
Central, which made by far the best showing of any of 
the eastern roads in its July earnings. The present 
earnings are around 10° per cent. for the stock. A new 
igh price for the year was scored. August earnings 
when reported, it is said, will show a duplicate of the big 
gains made in July. 


" NORFOLK & WESTERN. 

Judging by the annual report and the July report of 
earnings, Norfolk & Western is earning all of 10 per cent. 
applicable to the stock. This explains the recent activity 
and higher prices for the stock. In July net increased 
$554,000, or nearly 70 per cent. It seems strange that 
Norfolk & Western, though a very consistent earner and 
having the closest of relations with its powerful neighbor, 
the Pennsylvania, should not be more of a popular medium 
of speculation than it is. 


ROCK ISLAND. 

The bull movement in Rock Island culminated this 
week when it was announced that the Phelps-Dodge 
element, who were considered to be above the tricks and 
irtifices of the crowd that has so manhandled the system 
for years, had quit the directorate. It was also stated 
that the interest on the debenture bonds and other obli- 
gations would not be paid by the receiver. The shares, 
which were quite weak in the closing days of last week, 
dropped further this week and about half the gain made 
from the rise around 10, was lost. Reports that Chicago 
banking interests had gone into the property heavily were 
not confirmed. 

SOUTHERN PACIFIC. 

All the trustworthy information in railroad circles is 
that Southern Pacific duplicated in August the brilliant 
showing of July and even exceeded the gross totals, de- 
spite a week of bad storms which interrupted traffic. The 
situation is becoming more and more cheerful for the 
safety of the common stock dividend and there has been 
little pressure against the stock this week, though for- 
eign selling of bonds of the company has been fairly 
heavy. With such a cheerful outlook it is odd that South- 
ern Pacific does not do better, but the situation is one 
more proof of the fact that much old prejudice against 
the railroads must be overcome before they can be con- 
sidered to be once more in popular favor. 


SOUTHERN RAILWAY. 

The officials of the road are showing their confidence 
in the future by preparing for a bigger volume of traffic 
and this is already coming, it is said. The sharp advance 
in cotton was one of the most encouraging developments 
of the week and some large operators, heretofore skepti- 
cal, have been turning their attention, in a moderate way, 
to Southern Railway shares lately. 


UNION PACIFIC. 

Forecasts of August earnings of Union Pacific are not 
tinged with a great deal of optimism and it is stated in 
well informed quarters that the month did not show up 
as well as July. There has been good buying of the stock 
on all reactions, however, and a considerable short in- 
terest has been manifesting uneasiness, because the stock 
has not shown any signs lately of its former discouraging 
behavior. 


GENERAL MOTORS DIVIDEND TALK. 
Absolutely no speculative interest was aroused in the 
new high prices made this week in General Motors 
shares. The market is in the control of a few men and 
they seem to be able, without getting any stock to speak 
of, to put it up to any price they like. Visions of a stock 
and cash dividend of vast proportions at this month’s 
meeting of the directors have been seen by the few in- 
terested persons, who say there is $20,000,000 cash in 
the company’s treasury and that a goodly part of this and 
all the unissued stock in the treasury will be distributed. 




















AMERICAN WOOLEN. 


American Woolen common stock has about doubled in 
market price in the last month and it was especially strong 
this week. On Friday it reached its highest price on record 
with one exception. Italy is said to have bought enormous 
quantities of woolen goods for next winter’s army supply. 
The profits, however, contrary to the usual run of war 
orders, are not large, it is said. Boston was a heavy buyer. 
A new pool has been formed there, it is said, and some 
English war contracts are to be exploited. 


AMERICAN AGRICULTURAL CHEMICAL. 


The directors of the American Agricultural Chemical 
Co. are to meet shortly for dividend action, but no change 
in the 4 per cent. rate is anticipated. The earnings are 
said, however, to be upward of 10 per cent. applicable 
to the stock. There has been some dribbling liquidation 
in the last ten days as the rise to 65 is believed to have 
been a little too enthusiastic in view of the poor outlook 
for a dividend increase. The stock closed Friday at 
around 61. 


BETHLEHEM STEEL. 


It was said in some quarters that the movement of 
3ethlehem Steel shares to new high prices this week was 
due to the disclosures exposing the plot of the Austrian 
Ambassador to inflict injury on the plants of the Bethle- 
hem Steel Co. It was asserted that the perils of strikes 
and other troubles at the plant, which had been threat- 
ened for months as the result of the activities of the Aus- 
trian Ambassador, were now over and that on this and 
the phenomenal earnings now being shown Bethlehem 
Steel shares were entitled to sell higher. The rumor of 
the merger with Crucible Steel was also made to do duty, 
The insiders, however, were not responsible for another 
report that the strength in Bethlehem Steel was for the 
purpose of assisting the distribution of Crucible Steel. 


CONTINENTAL CAN. 


Continental Can, a smaller rival of the American Can 
Co., placed its stock on a 5 per cent. dividend basis this 
week by declaring a 1% per cent. dividend. There is 
a very limited market interest in the shares, although 
the earnings justify the bullish sentiment that has been 
expressed for the stock. There was some liquidation 
when the dividend announcement was made, as the stock 
had gained nearly 100 per cent. in price since it was first 
rumored that a dividend of generous proportions was, 
likely this year and the reaction looked like inside profit- 
taking. The period the dividénd covers is not stated, 
but is presumed to be quarterly. 


DISTILLERS SECURITIES. 

For a time Distillers Securities stockholders were fed 
on reports, all unofficial, that a dividend was likely to 
be announced at the forthcoming meeting, but now it is 
stated that there will be no dividend, although the com- 
pany is able to pay one. It is altogether probable that 
there will be no dividend until the directors see their 
way clear to establish the stock on a permanent dividend 
basis. An increase in working capital and redemption of 
some of the 5 per cent. bonds is more likely to be the 
policy of the directors. These considerations have made 
for heaviness in the stock, though there has been no real 
weakness. The company is now working on some profit- 
able war orders. Had they not come the company would 
have been hard pressed. 
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MEXICAN PETROLEUM. 

This stock got up around its high level of the year on 
reports that the Mexican situation was rapidly nearing 
a solution and there was also buying on the continued 
strength in the oil market. Shares of other oil companies 
did not respond and the move in this stock was regarded 
as highly professional. 


TENNESSEE COPPER. 

The directors met this week to act on what was said 
to be a contract for sulphuric acid offered by Russia, but 
no information was forthcoming as to the action taken. 
The stock has been supplied on advances, but the pool 
has not allowed it to go back much. 


STUDEBAKER. 

Officials of the eastern agency of the Studebaker Co. 
profess ignorance of the causes of the recent strength in 
the stock, but the street is being filled up with stories, 
mostly from banking sources, that the company has re- 
ceived additional orders for equipment from abroad that 
will mean bigger profits and a probable advance in the 
dividend. Western houses were the heaviest buyers, the 
east not having been largely impressed with Studebaker 
as a popular speculative medium. The stock is still some 
distance below its high price of the year, which was gained 
on rumors of an advance in the dividend, which have 
not made good. 


UTAH COPPER. 


The directors of the Utah Copper Co. did not ad- 
vance the dividend at this week’s meeting and there was 
little surprise at this, notwithstanding numerous reports 
that they were expected to do so. If the metal market 
is maintained around its present level for the next 3 
months then an increase may be looked for. The shares 
have been dull, though holding well. 





THE CHINO COPPER COMPANY. 
By H. N. Whitman. 


In June this year Chino made a new monthly record 
with an output of 6,984,977 pounds of copper. This com- 
pares with 5,656,102 pounds produced in the corresponding 
month of 1914 and 3,876,532 pounds in June, 1913. As the 
production has increased operating costs have been low- 
ered. During the three months ended June 30, 1915, the 
cost per pound, including all operation, administration and 
general expenses, was 6.10 cents. This is the lowest cost 
shown since the property began full operations and com- 
pares with 7.35 cents a pound in 1914 and 8.5 in 1913. 

Operating on the present basis Chino can earn $11 a 
share on the outstanding stock with copper at 18 cents 
and could earn $6 a share, twice the present dividend rate, 
with copper selling at 13 cents, or 5 cents under the exist- 
ing quotation. 

The mill was designed to handle 1,000 tons per day in 
each of its five sections, but the installation of improve- 
ments now make it possible to treat a much larger ton- 
nage. The daily average for the second quarter of this 
year was 6,507 tons, although in June as high as 7,317 tons 
a day were handled. 

The Chino property, originally known as the Santa Rita 
del Cobre, is the oldest copper mine in New Mexico and 
one of the oldest in the United States. The mine was 
first opened in 1804 by Spaniards and was’ worked ex- 
clusively for high grade ore by a French company’ ‘be- 
tween 1828 and 1835. The ore ‘was extracted by crude 
mining methods and shipped by pack train to Mexico for 
treatment. After some years of spasmodic operation be- 
tween 1860 and 1899 the Santa Rita Mining Company took 
over the property and for the next ten years the produc- 
tion averaged 2,500,000 pounds yearly. At the time of 
organization of the Chino Copper Company it was known 
that a considerable tonnage of low grade ore existed in 
the property. Churn drilling was started in 1909 and con- 
tinued for three years. More than 500 holes were put 
down to average a depth of 400 feet and demonstrated the 





World’s 
Wheat Prospects 


New Factors 


in its 


Marketing 





Send for Our Special Letter ‘‘1022”’ 





RENSKORF, LYON & CO 


New York Stock Exchange. 
Membe New York Cotton Exchange. 
— Chicago Board of Trade. 


33 New St. (SkQ3) New York 





existence of a very large and valuable ore body. In a 
report issued to stockholders in June, 1910, President C. M. 
MacNeill wrote: “Your attention is called to the large 
tonnage of ore developed, which amounts to approximately 
19,000,000 tons.” A year later ore reserves in excess O! 
45,000,000 tons were reported and the developed re- 
serves at this time are estimated to contain over 90,000,000 
tons of 1.75 per cent. copper ore. 

The ore deposit is in a belt of horseshoe form about 
7,000 feet in length and at least 90 per cent. of the ore is 
available for open pit, steam shovel mining. Practically 
all of the ore now being extracted is taken from three pits 
by twelve large steam shovels. In and about these work: 
ings there are more than 25 miles of trackage and the com- 
pany’s railway equipment includes 21 locomotives and sev- 
eral hundred steel dump cars. 

Good progress has been made in mining and mill- 
ing practice during the past ten years and the management 
of the Chino Copper Company is, without question, as 
successful and progressive as any in the field today. The 
rapid development of the property and the low operating 
cost shown are tributes to the efficiency and ability of the 
management and particularly to the vice-president and 
managing director, D. C. Jackling. 

On the already developed reserves the property has an 
estimated life of at least forty years and as there is a 
considerable acreage yet to be drilled it is safe to assume 
that Chino will be a substantial producer for the next 
fifty years. 


————- 


NOT WORAM’S FIRST DISASTER. 


When~«the firm: of Woram & Co., curb brokers, an- 
nounced last week®%their inability to meet their obliga- 
tions, it was not their first experience in defaulting in 
their dealings with their clients. Woram himself was 2 
flighty financier, flitting from one place to another, and 
after each migration, creditors to sorrow over their rela- 
tions with him were left behind. 

Woram was formerly connected with C. D. Morgan & 
Co., and later with W. J. Pullman & Co., each of which 
concerns in time gave up the ghost, and left creditors 
to wrangle over what little physical assets remained after 
they got through with them. 


When writing advertisers, tell them you are a subscriber to The Financial World. 
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STEEL INDUSTRY AND EARNINGS FORECASTS. 
A Look Ahead to U.S. Steel’s Income, Based on an Exam- 
ination of Current Earnings and Past Results. 

Part VII. 

By Haliburton Fales, Jr. 

Returning to the tables given in Part VI, we find that 
iring the eleven years the Steel Corporation has been in 
usiness it has been through three periods of depression, 
1 which the average decline in gross has been 22.03 per 


ent., as follows: 


oss (03) 536,572,000 (07) 757,075,000 (10) 705,961,000 
(04) 444,405,430 (08) 462,307,000 (11) 615,149,000 
oss fall 92,169,000 274,768,000 88,812,000 
’er cent. of fall 17.175% 36.26% 12.65% 
Average. mer Come, OF fall ci cccscccddctes 22.03% 
rhe decline in the ratio of net to gross: 
(705) 20.34% (07) 21.26% (10) 20.04% 
(04) 16.465% (08) 19.04% (11) 16.96% 
decline 3.88% 2.22% 3.08% 
decline 19.07% 10.44% 15.37% 
erage per cent. of decline ...... 14.96% 
erage per cent. fall in net to gross 
14.96 per cent. 14.96 per cent. of 
14.51 per cent., the ratio of net to 
gross for 1912, would lead us to ex 
pect B ft Of MOE 2. .cccccscsscs 14.51% 14.51% 
14.96% 2.17¢ 
gross of 12.34 per cent., thus...... 2.17% 12.34% 


[he average per cent. decline in gross, 22.035 per cent., 
seems reasonable, for while the depression in 1907 was 
reat, it was not much out of line with the depression of 
1900, nor so drastic nor prolonged as that of 1896-97. The 
depression of 1911 was quite small and tends to raise the 
iverage decline to a level which appears conservative. 
22.03 per cent. of $745,505,000 is $164,240,000. Thus, sub- 
tracting this estimated loss from the gross of 1913, and 
taking 12.34 per cent. of the remainder, leaves $71,720,800. 
[his compares with $108,174,675 net for 1912. Deducting 
the same amounts as were deducted in 1912 for fixed 
charges and interest requirements, namely, $53,906,000, bval- 
ince available for both preferred and common dividends 
would be $17,893,900. In 1911, preferred dividends called 
for $25,219,677, common dividends for $25,415,125, or $50,- 
634,802, which would leave a deficit of approximately 
$32,000,000. $17,893,900, or earnings, are the equivalent of 


only 4.94 per cent. on the preferred stock. 

Perhaps the average reader is unaware of the long chain 
of unfavorable occurrences throughout the world outside 
f the United States, commencing with the fall of 1912. 
\ review of these events may be of interest, for each one 
had a cumulative effect upon the industry and prosperity 
of this country. 

The outbreak of the Balkan War, which set Europe 
trembling, caused a money stringency throughout the Con- 
tinent, and a consequent demoralization of trade and fall 
in European prices. Europe contracted her loans to other 
countries and withheld the extension of credits. As a 
result, the financial condition of Brazil, following a tre- 
mendous drop in the price of crude rubber, and with 
large amounts of cash tied up in her great stocks of 
valorized coffee, became precarious. The corner in silver 
collapsed in India, causing the failure of many native 
tanks. Stringency occurred in Russia and Canada, the 
principal bank of Egypt failed, while independent revolu- 
tions broke out in Mexico, China and a second time in 
lurkey. The Argentine wheat crop was a failure. The 
sudget in France showed an enormous deficit, while taxa- 
tion for the maintenance of the military establishments of 

urope increased on an unprecedented scale. The great 
\siatic markets were further affected by the high prices 

raw cotton, which prevented absorption of other com- 
modities. 

These great countries became therefore a poor market 
for the finished products of the manufacturing world, so 
hat expansion in this country’s iron business was held in 
heck, not only by internal economic conditions, but also 
y the fear that Europe might be able successfully to 
ompete in our markets following the reduction in the 
luties on iron from $4 per ton to $2.50 per ton under the 
Payne Tariff Law, which was followed by a still further 
reduction to 8 per cent. ad valorem, or to about $1 per 


ton, under the Underwood Law. 





Under these conditions, it seems entirely conservative 
arbitrarily to pick the average ratio of net to gross, as 
given in the previous article, of the preceding eleven years 
as marking the probable high point in the relationship 
of profits to business in the coming boom. 

We then find that during the thirteen full years the Steel 
Corporation has been in business it has enjoyed three 
booms, of which that of 1912-13 was abnormally small, and 
the estimate is consequently made the more conservative 
thereby. The average increase in gross for these three 


booms was 49 per cent., as follows: 


1907. ..$757,075,000 1910. ..$703,691,000 1913. ..$796,894,000 


1904... 444,405,000 1908... 482,309,000 1911... 615,506,000 
Inc. .. .$312,670,000 $221,382,000 $181,388,000 
In %.. 70.5 45.8 29.5 
\verage, 49 per cent. 
Gross, 1914 $559,415,000 
149 
$1,831,500,000. Gross. 
19.61% \verage net to gross. 


$163,000,000—the largest net earnings 
of any year in the history of the company, though, to be 
sure, only slightly larger than those of 1907. 

In all human probability, this estimate will fall far short 
of the amount likely to be earned in the near future for a 
great number of reasons. 

In the first place, the change in the country’s banking 
system has enormously increased our credit facilities for 
both local and international trade. In the second place, 
the complete liquidation of business has resulted in the 
creation of independently large cash resources. Both of 
these circumstances are likely to cause large advances in 
prices, because the larger the volume of cash, the less its 
relative value when measured in terms of other commodi- 
ties. This depreciated value of money, measured by low 
interest rates for call and commercial paper rates, can only 
be adjusted by increases in price. At present our cash 
reserves, still increasing as a result of great export bal- 
ances, are by several times the largest in their history. 
The banks of New York alone could support a loan ex- 
pansion of $1,000,000,000, and the rest of the country as 
much again without calling upon the Federal Reserve 
banks for a penny 

Mr. Fales’ next article will deal with the relation between cur- 
rency depreciation and steel prices, and also the position of the steel 
industry in America toward the world at large.—Editor. 


Dividends Declared September 4 to 10, Inclusive. 





Rate Stock 

P.C. Period of Record Payable 
American Beet Sugar, pfd.... 1% Q. Sept. 15 Oct. 1 
American Can, pfd.. PE 5. 1% Q. Sept. 15 Oct. 1 
American Express ivedeu cue Q. Sept. 11 Oct. 1 
American Locomotive, pfd eee Q Sept. 21 Oct. 21 
American Tel. & Tel ay Q Sept. 30 Oct. 15 
American Woolen, pfd a Q. Sept. 17 Oct. 15 
Bell Telephone of Canada.... 2 Q. Sept. 30 Oct. 15 
Butte & Superior Copper TS Q. Sept. 16 Sept. 30 
Butte & Superior Coy Re $5 hay Sept. 16 Sept. 30 
Case (J. I.) Threshing Mch., pfd..1% Q. Sept. 13 Oct. 1 
Ce ntral States Elec. Corp., pfd...1% Q Sept. 10 Oct. 1 
Chino Copper Co.. . 19e Q Sept. 16 Sept. 30 
Continental Can Co., pfd....... 1% Q Sept. 20 Oct. 1 
Duluth-Superior Traction, pfd I Q. Sept. 15 Oct. 1 
Hercules Powder, com “f 2 Q Sept. 15 Sept. 25 
Hercules Powder, com ext t ; Sept. 15 Sept. 25 
International Silver, pfd x 1% Q Sept. 17 Oct. 1 
Kelley-Springfield Tire, Ist pfd...1% Q. Sept. 15 Oct. 1 
Kelley-Springfield Tire, 2d pfd.. 1% Q. Sept. 15 Oct. 1 
Loose-Wiles Biscuit, Ist pfd... 1% Q. Sept. 17 Oct. 1 
Manhattan Railway 1% Q Sept. 15 Oct. 1 
May Dept. Stores, pfd SE Q Sept. 15 Oct. 1 
Nevada Consolidated Copper... 57 ae Q. Sept. 16 Sept. 30 
Phelps, Dodge & Co em, Q. Sept. 18 Sept. 30 
Phelps, Dodge & Co., ext “a Sept. 18 Sept. 30 
Ray Consolidated Copper ewe Die Q. Sept. 16 Sept. 30 
Reynolds (R. J.) Tob., pfd.. 1% Q Sept. 20 Oct. 1 
Reynolds (R. J.) Tob.. com 3 Q Sept. 20 Oct. 1 
Sherwin-Williams of Can., pfd 1% Q Sept. 15 Oct. 1 
Sulzberger & Sons. pfd 1% Q. Sept. 15 Oct. 1 
Tobacco Products. pfd 1% Q. Sept. 21 Oct. 1 
Twin City Rapid Transit f | Q. Sept. 15 Oct. 1 
Twin City Rapid Transit ym 1% Q Sept. 15 Oct. 1 
United Gas Imp.. sf 2 Q. Sept. 30 Oct. 15 
United Shoe Machinery pfa F l Q Sept. 14 Oct. 
United Shoe Machinery, com 2 Q. Sept. 14 Oct. 5 
Utah Copper Co.. ‘ $1 Q Sept. 16 Sept. 30 

Initial Dividend. 
Continental Can, com 1% Sept. 20 Oct. 1 
Rate Increased. 

Associated Oil Co rom 1%4% to 2 S.A whited ae Oct. 15 
Assoc. Oil Co., ext i 60 eh _ Sta vecte Oct. 15 
Old Dom. Co (Me.), from $1 to $1.50 Q. Sept. 15 Sept. 30 
Western Union Tel., from 1% fo 14% Q. Sept. 20 Oct. 15 
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SOUND FIRST. 
MORTGAGES 


T HE demand in unsettled 

times for good farm and 

* city first mortgages indicates their 

* unusual stability. First mortgages 

dé not shrink in value-they are usually 
property worth three times the 
money loaned. Over $1,000,000 loaned 
and not a single cent lost te any investor 
or asingle foreclosure sale made, Isn't 
“ first mortgage the right investment for 
you? Write for booklet describing meth- 


ods, and lists of loans from $300 to $10,000, 
AURELIUS-SWANSON CO, Ine. 


52 State National Bank Building 
Gkiahoma City, Okla. 








NEWS AND NOTICES. 


























FARM MORTGAGE INVESTMENTS. 

“Safe Investments” is the title of 
an illustrated pamphlet just issued by 
the Union Mortgage Loan Co., of Eau 
Claire, Wis. It gives the experience 
the company has had in 25 years of the 
farm mortgage loan business, points 
out the permanency of farm values 
and quotes from high authorities on 
these investments. Descriptions of 
farm mortgages from $500 up are 
given and the best methods of invest- 
ing are outlined. The pamphlet is be- 
ing pont free to those who are inter- 
ested. 


LAKE TORPEDO. 

The Lake Torpedo Boat Co.'s circu- 
lar, which has been compiled by 
Gwynne Bros., of 25 Broad St., New 
York City, who are making a specialty 
of this stock, contains detailed infor- 
mation regarding this company and 
should prove valuable to those inter- 
ested in ordnance securities. 





“GENESIS OF REAL PROSPERITY.” 
Cincinnati, O., Aug. 16, 1915. 
The Financial World, 
New York, N. 

Gentlemen: The author of the arti- 
cle that appears on the first page of 
your magazine, under date of August 
14, 1915, entitled, “The Genesis of Real 
Prosperity,” has closed the article 
with an able and striking statement, 
and will go down in history with other 
great authors of our day. 

“The wholesale destruction of prop- 
erty and human life never yet pro- 
duced permanent good, but only uni- 
versal suffering, and in the end long 
periods of depression for those im- 
mediately involved. But where wealth 
is produced upon wealth already in 
existence, there is found the seed and 
fruitage of actual prosperity in which 
everyone may share who is willing to 
labor industriously for it 

There never was a greater truth ut- 
tered from the brains of man. With 
best wishes, I remain. 

DAVID DAVIS. 


VALUES THE ADVICE SERVICE. 

I am subscribing for The Financial 
World because it makes a special fea- 
ture of the Advice Service. I am 
already a subscriber to a financial 
paper and a reader of the financial 
pages of one of the leading New York 
newspapers. However, I realize that 
the advice on financial matters from a 
reliable source is worth many times 
the cost of your paper. 

F. B. KRAK. 





A REAL HELPER. 

While I have not very much money 
to invest in inything (a few hundred 
dollars each year), still I enjoy read- 
ing your paper, and feel sure that it 
gives me a much wider insight into 
investments than I would otherwise 
have. Besides it helps to keep me out 
of unwise investments or speculations. 
Yours for long life. 

DR. HEBER BUTTS. 


SATISFIED. 

I wish to thank you for the advice 
which you gave me on U. S. Rubber 
and Lackawanna Steel; it was surely 
prompt and has proven to be very 
good, CHARLES L. SHARP. 





CHANGE IN FIRM NAME, 
Cutter, May & Co., The Rookery, 
Chicago, Ill., dealers in municipal se- 
curities, announce a change in their 
corporate name to M. H. Cutter & Co. 





LITTLE EXCHANGE EXPANDS, 

The Consoliated Stock Exchange of 
New York City, in view of the general 
broadening of interest in the stock 
market, has decided to enlarge its 
membership and is offering a limited 
number of seats on the Exchange at 
$1,000 each. The requirements of the 
Exchange are unexceptional references 
and reasonable capital resources. The 
Secretary of the Exchange at 36 Beaver 
street, is receiving the applications. 


A SATISFIED SUBSCRIBER. 
I have been one of your subscribe) 
for some years and appreciate your 
advice. DAVID ENGEL. 


THOROUGH, EFFICIENT, RELIABLE. 

Your advice last November saved me 

from quite a loss. I cannot speak too 

highly of the thoroughness, efficiency 

and reliability of The Financial World 
BENJAMIN PYLE. 











READJUSTMENT OF | CAPITAL AND DEBT 
The Missouri Pacific Railway Company 


AND 


St. Louis, Iron Mountain and Southern Railway 
Company 





In view of the appointment of a Receiver for each of the above 
named Companies, the time for the deposit of the securities hereinafter 
described with the Depositaries and Sub-Depositaries named below, sub- 
ject to the Plan and Agreement of Readjustment dated July 1, 1915, has 
been extended TO AND INCLUDING OCTOBER 15, 1915. 

Default having been made in the payment of the interest due 
September 1, 1915, upon the Forty Year Four Per Cent. Gold Loan 
Bonds, the Five Per Cent. -First and Refunding Mortgage Fifty-Year 
Gold Bonds and the Trust Five Per Cent. Bonds due January 1, 1917, 
mentioned below, THE RESPECTIVE DEPOSITARIES AND SUB- 
DEPOSITARIES FOR SUCH BONDS WILL, IF DESIRED BY 
DEPOSITING BONDHOLDERS, ADVANCE TO THEM UPON 
THEIR BONDS, AT THE TIME OF DEPOSIT OF THE SAME, OR 
UPON PRESENTATION OF THEIR CERTIFICATES OF DE- 
POSIT HERETOFORE ISSUED, THE AMOUNT OF THE INTER- 
EST DUE SEPTEMBER 1, 1915, UPON THEIR BONDS. Ownership 


certificates in accordance with the Federal income tax law will be required 


in case of all advances. 


DEPOSITARIES 
For Capital Stock of The Missouri Pacific Railway Company. 
CENTRAL TRUST COMPANY OF NEW YORK, 54 Wall Street, New York City. 





For The Missouri Pacific Railway Company’s Forty Fous Four Per Cent. Gold Loan 
onds, due March 1, 1945 


BANKERS TRUST COMPANY, 16 Wall Street, New York City. 





For THE MISSOURI PACIFIC RAIL- 
WAY COMPANY’S 


Five Per Cent. First and Refunding 
Mortgage Fifty-Year Gold Bonds, due 
September 1, 1959, 

Consolidated First Mortgage Six Per 
Cent. Bonds, due November 1, 1920, 


Trust Five Per Cent. Bonds, due Janu- 
ary 1, 1917, 

First Collateral Mortgage Five Per 
Cent. Bonds, due August 1, 1920, and 

Lexington Division Five Per Cent, First 
Mortgage Bonds, due August 1, 1920. 

ST. LOUIS, IRON MOUNTAIN AND 
SOUTHERN RAILWAY COM- 
PANY’S First and Refunding Mort- 
gage Six Per Cent. Forty-Year Gold 

onds, due July 1, 1952. 

THE KANSAS AND COLORADO PA- 
CIFIC RAILWAY COMPANY’S 
First Refunding Mortgage Thirty-Year 
Six Per Cent. oid Bonds, due Febru- 
ary 1, 1938. 


THE CENTRAL BRANCH RAILWAY 
COMPANY’S First Mortgage Four 
er Sat. Gold Bonds, due February 


THE CENTRAL BRANCH UNION PA- 
CIFIC RAILWAY COMPANY’S 
First Mortgage Four Per Cent. Gold 
Bonds, due June 1, 1948. 


THE LEROY AND CANEY VALLEY 
AIR LINE RAILROAD COM- 
PANY’S Five Per Cent. First Mort- 
gage Bonds, due July 1, 1926. 


THE KANSAS CITY NORTHWEST- 
ERN RAILROAD COMPANY’S 
First Mortgage Five Per Cent. Gold 
Bonds, Series A, due January 1, 1933. 

BOONVILLE, ST. LOUIS AND SOU- 

THERN RAILWAY COMPANY’S 
First Mortgage Forty-Year Five Per 
Cent. Gold Bonds, due August 1, 1951. 

LITTLE ROCK JUNCTION RAIL- 
WAY’S First Consolidated Mortgage 
Six Per Cent. Bonds, due April 1, 1916. 


GUARANTY TRUST COMPANY OF NEW YORK, 140 Broadway, New York City. 





SUB-DEPOSITARIES FOR ALL SECURITIES 


St. Louis: MERCANTILE TRUST COMPANY. 
London: GUARANTY TRUST COMPANY OF NEW YORK. 


ADDITIONAL SUB-DEPOSITARIES 


f For Bonds: HOPE & CO., 


Amsterdam: < AMSTERDAMSCHE BANK. 
\ For Stock: Administration office of BROES & GOSMAN. 
“re § For Five Per cone. Refunding Bonds: 
anes ’ NK VEREI agg 


‘For Four Per sti Gold Loan Bon 
a re SCHWEIZERISCHE. CREDIT-ANSTALT. 
eUricn : For Five Per iat Refunding Bonds: 
ANQUE FEDERALE., 
: ; For Four Per r= Gold Loan Bonds 
Berlin: DEUTSCHE TREUHAND GESELLSCHAFT. 


Stock certificates must be duly endorsed in blank for transfer or be accompanied by 
blank transfers and must be stamped at the rate of two cents per share under the New 
York stock transfer tax law and also two cents per share under the Federal Emergency 
Revenue Act. Coupon bonds must be accompanied by all coupons maturing on or after 
September 1, 1915. Bonds registered as to principal must be restored to bearer form 
betore deposit; and registered bonds must be exchanged for coupon bonds, or be regis- 
tered in the name of the proper Depositary and be nay hg anied by proper assignments of 
any interest thereon maturing on or after September 1, 1915, and on or prior to the date 


of such registry. 


Deposits of securities will not be received after October 15, 1915, except upon terms 


approved by the Readjustment Managers. 


Copies of the Plan and Agreement of Readjustment may be obtained from any of the 


Depositaries or Sub-Depositaries or from the 


named below. 
Dated, New York, September 8, 1915, 


ecretary of any of the three Committees 


KUHN, LOEB & CO., 
Readjustment Managers. 


When writing advertisers, tell them you are a subscriber to The Financial World. 
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The undersigned Committees have approved and adopted the Plan and Agreement of 


Readjustment mentioned in the 


foregoing notice and recommend to holders of the securi- 


ties which they respectively represent the prompt deposit of their securities. 
ALEXANDER J. HEMPHILL, Chairman 


ROBERT FLEMING (London) 
DONALD G. GEDDES 
JEROME J. HANAUER 

ALVIN W. KRECH 

Cc. E. TERMEULEN (Amstercam) 


Committee representing Five 
Per Cent. First and Re- 
funding Mortgage Bonds. 


Lewis B. FRANKLIN, Secretary, 140 Broadway, New York City. 


FRANK N. B. CLOSE, Chairman 
OTTO H. KAHN 

JOHN H. McCLEMENT 

JOHN W. PLATTEN 

J. G. SIEGERS (Amsterdam) 

Ww. H. WILLIAMS 


Committee representing 
Forty Year Four Per Cent. 
Gold Loan Bonds. 


B. W. Jongs, Secretary, 16 Wall Street, New York City. 


JAMES N. WALLACE, Chairman 
J. HORACE HARDING 
PREDERICK STRAUSS 
ALBERT H. WIGGIN 

« ROBERT WINSOR 





Committee representing 
Missouri Pacific Railway 
Company Stock. 

=) 


| C.E. SIGLER, Secretary, $4 Wall Street, New York City. 








NEW YORK STOCKS 


N. Y¥. STOCK EXCHANGE PRICES. 

Developments in the stock market 
this week were mixed, but sentiment 
of a bearish sort predominated and 
late in the week prices were upset by 
heavy selling due to the new compli- 
cations respecting our foreign rela- 
tions. The market acted tired and 
disappointed and gave ready ear to 
bearish views. The greatest weakness 
developed on Friday and there was 
steady selling during a goodly part of 
the session. Friday’s prices: 


High Low Close 





fv PPT eer ere .102 99% 102 
Alaska Gold M.........--..0+++. 34 32% «34 
Allie -Chalemaae. ....o00060ccscecee. 41% 38% 39 
Allis-Chalmers pfd.............. 705% 68% 68% 
Ase: Bt, GIA, «00.000 000000502 0000 Bae ee 61 
American Beet Sugar.........-... 66% 65% 65% 
American Can.................... 584% & 57 
American Car & Fdy............. 69 67% 6744 
Pe eae 153 150% 1504 
Am: Cotton Oil...........c080 0% 50% 50% 50% 
Am. Express .....ccccccceccseves 104 101 101 
SE Serr 8% 8 8 
American H & Lpfd.............. 375% 3634 37 
Am Linseed........ sihnthecnenaids 19% 18 184% 
Ate TAOROE DEG occ. o vcccsccccvcess 3444 34% 34% 
American Locomotive ............ 54 52% 52% 
American Locomotive pfd........ 97% 97% 97% 
American Smelting............-.. 824 81 814% 
American Smelting pfd............1065% 106% 106% 
American Steel & Fdry.... ... 62% 51% 51% 
American Tel & Tel..........-... 123% 122% 123 
American Tobacco.............. 233 227% 233 
American Woolen ...........+.+- 45 41% 4334 
American Woolen, pfd ........-... 944% 94 94 
ARAGORER, 0000. cccccccccccsecsese 71 69% 69% 
pe Ee or re ie 101% 100% 100% 
Atlantic Coast Line......... ....104 103% 104 
Baldwin Locomotive.............. 814% 79% 79% 
Oy 8S Se eee 83% 82% 83% 
rrr 714% 70% 71 
Bethlehem Steel..................335 320 320 
BeoOktye Bh. Ton vccckcccccieccccess 


pee, Ooo ery 
California Petrol 





Calif Petrol pfd 5% 5% 
Canadian Pacific................. 154% 153% 153% 
Central Leather................... 44% 438% 44% 
COM Be Gs v0 scare ccdcces .. 49% 48% 484% 
Chic Gt Western pfd............. 31 30% 30% 
ee 7 Re Prrrree 854 84% 84% 
7) eer 19% 17% 19 

ee 45% 44% 44% 
CR I iketncnctesensseas 474% 45% 45% 
Consolidated Gas.............+++. 126 126 126 

CI os voc stcccescsees 83% 824% 83 

COMES kc krniecsc va secences 17% 17 17% 
Corn Products pfd............... 82%, 82% 82% 
errr ree 914% 86% 87% 
Crucible Steel, pfd............... 106 104% 104% 
Ces 856-20 00500002005 115 214 114 

DR Ee ccc cccscsvccccscces 13914 139% 139% 
ae OS eae ae 7 7 

Dott RO G GO... ccsccceses SS 9 9% 
ee re arr 21% 21% 21% 
EERO < 56 ccesccveccscocce 26% 26 26 

er eon gaRRI are 30% 29% 29% 
TR NR caccdscutesscasmavds 48% 4744 47% 
DO eidis Gi ban casess .... 384% 36% 37% 
Electric Storage Battery 74% 70% 72% 
ee Tl Seer: 46 46 46 

General Blectric.........2..0000. 1724 170% 171 

General Motors..........0....055- 271 263 263 

Gem Biiidies Sec cxcsoansvict 63% 62144 62% 
Goodrich pfd.......cccccs500+5-.107 107 107 

Geant Merten 906... occ ceccccccsces 119 118% 118% 
Gaend Ges Bed. o.00.660cvcccssecs 41% 41% 41% 
GUM, TRiascccccevcccsons . 65% 644 64% 
Int. Pidhakctcqepercdebapens 20 19% 19% 
ee errr ere 38% 3834 38%. 
Interborough Met .............55. 21% 20% 20% 
MRIS cos. 6060000 vsiccczocs 35% 34% 34% 
pe Er 75% 73% 73% 
BED Biba we decdeaca cans scces 106 106 106 

International Paper............... 11 10% 10% 
International Paper pfd......... - 89% 39% 39% 
OR iii cevensecsd ve 60% 27 26 26% 
Kansas City So pfd............... 59% 59 59% 












be ia, nics nse once sess bes 69 68 68 
Lehigh —_ ERASE PERT e 144 143 143 
eee NR rere r err ee ree 119 117 119 
Maxwell M Co.........-csecereee 44% 43 43 
Maxwell M Ist pfd........ «..... 89% 88 88 
Maxwell M 2d pfd. ovseseces, OE ae 37 
Mexican Petrol............. 87% 84% 85 
EOD ccc cictccescoessse 27% 26% 26% 

NN Ns Lc pncincsccoaee sh 8% 6% 6% 
2 yo Se 17 13 13 
Missouri Pacific.............+++. 3% 3% 
National Biscuit................ 120% 120% 120% 
MEN ck Finsen sce chs 654% 64 64 
Nevada Cons Copper ........-.-- 14% 14% 14% 
ap a iP , degucvscestocesne 149% 145 146 
Oe iin cceseséaecente 933% 92% 92% 
hi 0 . > ae 6834 67 67 
i SS 27% . 26% 26% 
Norfolk & Western ¢ 
Northern Pacific.............000. 108 7 
"errr 
SAGE DUNE Ties vi vc ccccccosves 
Pennsylvania R R.. 
Pittsburgh Coal 
cae Coal pfd 
Pressed Steel Car............ sees 
PE Ee En crcccccsvccsesceces 
Ry a Mi étndsdssunseheen 

i CI, 5 6 5640sccecqnnae y L ; 
cade... pbbedeses cence bonds 1514 149% 149% 
PAG Ec Ee OOD 6 oc vc dccccccsesees 44 43 43 
PINs dnd adbow ces ced Rikotaakde 5% 5% 5% 
ME cn peegeeondssochenes 9 8% 8% 
a 8 2 rrr 4% 4 44 
St L& SF pfd......... sige, a. 
Seaboard Air Line................ 144% 14% 14% 
Seaboard Air Line pfd........... 34%% 32% 33% 
eS ee errr 53% 53 53 
Southern Pacific..........0...e00 89144 88% 88% 
RG, acictogcisaascdsoees 15% 164% 16% 
Southern Ry pfd.... wei Ch REO 52 5 51 
RIREIEE, 0. ccc c sc ccssccccsceses 119% 115% 116 
Tennessee Copper............-+++ 58 55% 56% 
En cogs 545 cespetantta cons 157 152% 153 
RE rerrrrereers e 57% 56% 56} 9 
ESE oda tecccsccecdess 7 ee 
Union Bag & P pfd.............. 27% 27% 27% 
ES ae 130% 129% 129% 
eS Le eee pre ee 48 45% 48 
OE I BE sis kc0sdcccsescase 23% 23 23 
United Ry Inv pfd.............. 38% 38 38 
[ff Se rretr= 77 75 75 
Ss S05 0642 6d0%00005k000 50% 49% 49% 
LL. ee 76% 74% 74% 
Tis M68 66.0005 500%4000000 113% 113% 113% 
ED Rbbcccek<cnstrdatede 67 664% 66% 


MRE IR dn.g <0 0.6:<4:006.050800ne 38% 36 36 
Wells Fargo.............. 


> rrr TS 30 30 

cS * rr 763% 75% 75% 
Westinghouse................+++. 116% 114% 114% 
Willys-Overland................. 191 188 190% 





CURRENT QUOTATIONS 


MISCELLANEOUS STOCKS. 
Quoted by Williamson & Squire, 25 Broad Street, 
New York City. 





Am Bank Notecom 








Am Bank Note pf.......... ; ee 50 
SINS 552505 6ccdendedenens 122 
Pe Ms cetivndssncessvetescsesee vO 
American Piano, com............+++ 5 12 
ee TS arr 55 65 
Am Type Founders com.............. 39 43 
Am Type Founders pf.............++. 84 87 
ORION SIE Bs Spc ccccrsccccccscccces 198 112 
PR GRIN UE oi cc devecucsnvcccces 106 108 
PCS 5056 <cccccbsoueesseee 78 80 

POI ooo 5.0.05 cs cas fesrvedtsee 45 52 
CN OE ode rkcti rc cbckddecostide 87 90 
Hercules Powder............csscesces 375 385 
International Nickel com............ 188 190 
International Nickel pf............... 105 107 
Lehigh Valley Coal Sales............. 155 160 
Now Jerney ZANC......cccccccssccsece 20% 262 
bods cameacteeceke sbiae 70 75 
Gee MET Wil cncesscosvccsccosescta o4 98 
PN RE GBs ccccacesccascteesss 148 155 
SORE MINE ilonsg 000 ceccccesveeesén 103% 105 
REE BE Gh vnc vc csencccrceviencacs 213 =220 
*New. 


When writing advertisers, tell them you are a subscriber to The Financial World. 





STANDARD OIL QUOTATIONS. 
As furnished by Carl H. Pforzheimer & Co., 
25 Broad Street, New York City. 





Bid. Asked. 
Anglo-American Oil Ltd.............. 16% 17 
The Atlantic Refining Co............ 625 635 
Borne-Scrymser Co .........sseseces 275 285 
Buckeye Pine Line Co.............. 100 102 
Chesebrough Mfg. Co., Cons........ 720 750 
SE es oat nn cad tnecan 130 140 
oe aa 240 245 
Crescent Pipe Line.............cce0es 46 48 
Cumberland Pipe Line................ 50 54 
Eureka Pipe Line..................+- 250 255 
Galena Signal Oil, pfd................ 135 140 
Gaiena Signal Oil, Com.............. 160 163 
po SS ere 156 158 
SEUNG LADO 0.5555 cic ccesceseces 100 103 
International Petroleum Co., Ltd..... 954 9% 
National Transit.................. cose 83 34 
Newt. Tock: Peaets .....00s«ssseseueve 220 225 
Northern Pipe Line................+- 101 103 
CINTA cc cinacdcneseoneintaee 153 155 
Penn-Mex. Fuel Co.... .....ccccceess 58 61 
Peres OF Corp . ..0 008+: cee ee 12% 13 
Pierce Oil Corp. Conv. 6's 1924....... 78 81 
OMIPIETIDSE OER, 0.0. 6-0 6000.c0000s000ee 403 407 
Prairie Pipe Line..........ccccccecces 178 180 
CE EL REIS 260 270 
Southern Pipe Line. .................. 218 222 
SE NOME on oi sc os ananuecaanee 334 338 
South West Penna Pipe Lines....... 127 132 
EE SP EICOILD.. ... ccccccdccecves 307 310 
Standard Oil (Ind.).................. 460 465 
Standard Oil (Kan.)....... ae 415 
Standard Oil (Ky.)......... Mee 280 
Standard Oil (Neb.).................. 340 350 
Standard Oil (N {? ienabetah celine 445 448 
Le ea 191 193 
Standard Oil (Ohio).................. 475 485 
i ARR NER 8: 130 140 
Union Tank,Line............00cs0e00- 80 83 
IIE si «-c-ccas beeiind sapaiconan 227 230 
, Rees Brae 39 43 








PUBLIC UTILITY QUOTATIONS. 
Quoted by Lamarche & Coady, 14 Wall St. 








New York. Bia 

id. Ask 
pe ee ee 104 106" 
Am Gas & El pfd.......... hi xcanned 48 50 
Am Light & Tr com....... Se dtouantonn 327 330 
ME Be OES BOB cdc ccdmibacebene 110 
Am Power & Light com .. 59 61 
Am Power & Light pfd............... 7 81 
Am Water Works and El Ist pfd.... 55 64 
Am Water Works Participating...... 15 18 
Cities Bervie® CGM... oc. .c. scccccccccs 45 47 
Cities Service 906 ... ..cccsccccccccese 55 57 
Commonwealth Pr Ry & Lt pfd...... 78 80 
Northern States Power Co............ 29 31 
Northern States Power pfd........... 86 87 
i wt? fee 85 87 
Pacific Gas & El com..........ccceee 48 49 
Republic Ry & Lt com......... .... ll 15 
Republic Ry and Lt pfd............. 51 58 
De aaa 70 72 
So Cal Edison pfd........co.ccccccose 92 95 
Tennessee Ry, Lt & Powercom..... 6 7 
Tennessee Ry, Lt & Power pfd..... 21 23 
United Lt & Rys com............... 35 38 
United Lt & Rys Ist pfd............ 67 69 
Utah Sec Corp Stock................ 13 14 


*Ex. Dividend. 
ORDNANCE STOCKS, 
Quoted by Gilbert Elliott & Co., Specialists, 


27 Pine St., New York. 
Bid. Asked. 





Aetna Explosives com.......... 125 130 
Aetna Explosives pfd........... 2 79 
American & British Mfg Cocom. 9 12 
American & British Mfg Co pfd. 35 45 
Atlas Powder com..........+++.200 230 
BEIGE POBRS BOB. écccccccevees 95 99 
eee ee OE OOMBd dc cc dccnckans 360 380 
. - £35 eee 129 139 
Canadian Car & Foundry com...100 110 
Canadian Car & Foundry pfd....115 125 
Canadian Explosives com.......325 375 
Canadian Explosives pfd....... 101 110 
Carbon Steel COM. .....c.cccose ae 28 
Carbon Steel Ist pfd........... 45 50 
Carbon Steel 2d pfd............ 25 32 
Be errors rer yer 560 580 
DPIBSE-BORDUTY 2. nccccccccsscee 110 120 
DuPont Powder com............ 673 685 
DuPont Powder pfd............ 100 105 
Electric Boat com.........csee. 510 530 
Electric Boat pfd.....ccccccece os Ke 
Hercules Powder com..........373 383 
Hercules Powder pfd........... 111 115 
Hopkins-Allen pfd.............. DO 60 
Hopkins-Allen pfd.............. 95 105 
Niles-Bement-Pond com......... 113 116 
Niles-Bement-Pond, pfd......... 95 105 
SS Se 310 
SS aa ee 50 51 


Winchester Repeating Arms...2300 2500 





“INVESTMENT SUGGESTIONS,” 

Harvey Fisk & Sons, bankers, at 62 
Cedar St., New York, have issued in 
pamphlet form “Investment Sugges- 
tions,” which aims to recommend cer- 
tain desirable investments at specific 
prices. 


A STRONG BELIEVER. 

I am a constant reader of vour valu- 
able paper and have great faith in the 
correctness of its information. 

WM. F. PRATT. 


BENEFITED AND PLEASED. 
T have been benefited and am pleased 
with advice in the past. 
HANS JENSEN. 











ane 


= 











SSIES epee 























— 














24 


. 


THE FINANCIAL. WORLD. 


September 11, 1915 








Favorites of the Wise 
Investor 


Not one of our customers has ever 
lost a dollar through our 


6% Farm Mortgages 
Here’s a sample of our offerings: 
No. 4336—$5000. Due Dee, 1, 
1920. Secured by 320 acres, 5 
miles from good market in a high- 
ly developed section. All of the 
land tillable. Splendid buildings. 
Value $14.000. 

Write for 
Booklet ‘*I’’ 
and current offerings. 

E. J. LANDER & CO. 
Grand Forks, North Dakota 


Est. 1883. Capital and Surplus, $400,000 


STO 
goer Cc 


CONSULTING and ° 

















CONSTRUCTION ENCINEERS 


PUBLIC SERVICE PROPERTIES 
FINANCED and MANACED 
New York 


, 


60 Pine Street 





wy £0.3° ? CRAZY WATER 


is good for Arteriosclerosis and High Blood 
Pressure, Nervous Indigestion, Constipation 


. and Kidney Diseases. 


Endorsed by leading physicians of U. & 


Address 
Crazy Well Water Co., Mineral Wells, Texas 
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AMERICAN GAS & ELECTRIC COMPANY. 
PREFERRED STOCK DIVIDEND NO. 35. 
New York, September 10, 1915. 
A regular quarterly dividend of one and 
one-half per cent (1%%) on the issued and 
outstanding PREFERRED Capital Stock of 
American Gas & Electric Company has been 
declared for the quarter ending October 31, 
1915, payable November 1, 1915, to stockhold- 
ers A record on the books of the company at 
the close of business October 20, 1915. 


FRANK B. BALL, Treasurer. 


AMERICAN GAS & ELECTRIC COMPANY. 
COMMON STOCK DIVIDEND NO. 22. 
New York, September 10, 1915. 
A regular quarterly dividend of two per 
cent (2%) on the issued and outstanding 
COMMON Capital Stock of American Gas & 
Electric Company has been declared for the 
quarter ending September 30, 1915, payable Oc- 
tober 1, 1915, to stockholders of record on the 
books of the company at the close of business 
September 20, 1915. FRANK B. BALL, 
Treasurer. 
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American Woolen Company 
Sixty-Sixth Quarterly Dividend 


Notice is hereby given that the regular 
quarterly dividend of One and Three-Quar- 
ters Per Cent. (14%) will be paid on October 
15, 1915, to holders of Preferred stock, and to 
holders of Certificates of Deposit for Preferred 
stock issued by the Old Colony Trust Com- 
pany of Boston, or the Guaranty Trust Com- 
pany of New York, of record September 17, 
1915. 

Transfer books will be closed at the close of 
businéss September 17, 1915, and will be re- 
»pened September 30, 1915. 

Checks will be mailed. 

WM. H. DWELLY, Jr. 
Boston, Mass., Sept. 7, 1915. Treasurer. 


BORDEN’S CONDENSED MILK COMPANY. 
ANNUAL MEETING. 

The Common and Preferred Stock Books of 
this Company will close on September 18th, 
1915, at 12.00 M., by order of the Board of 
Directors, for the purposes of the Annual 
Meeting of Stockholders to be held at 10.30 

M., on October 20th, 1915, at 15 Exchange 
Place, Jersey City, N. J. Stock Books will 
reopen on October 21st, 1915, at 10.00 A. M. 

F. D. SHOVE, Treasurer. 








FOR SALE Anthracite coal mine, capacity 
20 tons per day over 300 acres of coal land, 
contains quarter million tons of minable coal 
owned outright. Present parties operated 
eight years. Good reason for selling, family 
trouble. It will be sold for the amount that 
best engineers have estimated for the bank, 
$150,000; 5% for cash, or half cash balance on 
mortgage. Anthracite coal is very desirable 
investment, and this property will make 
good returns for the next owner; promoters 
need not apply. Address Box K-9, Financial 
World. 





Fully equipped and developed zinc mine, 
North Arkansas Field, now aying $4,000 
month. Face of ore justifies building another 
mill. Income should double next few months, 

$100,000 for fee if sold before another mill 
added. FREDRICKS, Springdale, Arkansas. 





FOR SALE—Beautiful Japanese Spaniel 
puppies, Pekingese and Pomeranians. Chadur- 
jian, 26 Clarkson Avenue, Brooklyn. Tel. 
6691 Flatbush. 





Contractors Builders! Investors ! 

Can secure at an exceedingly attractive 
price an ideally situated plot 102x984, n. e. 
corner Crown Street and Washington Avenue, 
Brooklyn, N. Y. 

Property is centrally located, being one 
block from Brighton Beach Elevated,. two 
blocks from Eastern Parkway Boulevard, is 
opposite Institute Park, overlooks Prospect 
Park and would be a most desirable location 
for a high class apartment house. Subway 
now building within two blocks of property. 

Would prove a most profitable real estate in- 
vestment. Further particulars on request. 


Address Box 7—The Financial World. 





CENTRAL STATES 
ELECTRIC CORPORATION 


Preferred Stock Dividend No. 13. 

September 7th, 1915. 
The Board of Directors has today declared 
the thirteenth quarterly dividend of one and 
three-quarters per cent. (154%) on the Pre- 
ferred Stock of the Central States Electric 
Corporation, payable October Ist, 1915, to 
stockholders of record at the close of busi- 
ness September 10th, 1915. Checks will be 

mailed. 
E. W. FREEMAN, Treasurer. 


KELLY-SPRINGFIELD TIRE CO. 

Quarterly dividends of 1%% on the Six Per 
Cent. Preferred Stock and 154% on the Seven 
Per Cent. Second Preferred Stock of the Com- 
pany have been declared, payable Oct. 1, 1915, 
to stockholders of record at the close of busi- 
ness Sept. 15, 1915. 

F. A. SEAMAN, Secretary. 
New York, September 7, 1915. 








OTIS ELEVATOR COMPANY. 
26th St. & 11th Ave., N. Y. C., Sept. 8, 1915. 
The quarterly dividend of $1.50 per share on 
the Preferred Stock, and $1.25 per share on the 
Common Stock of the Company, will be paid 
Oct. 15, 1915, to stockholders of record at the 
close of business on Sept. 30, 1915. Checks 
will be mailed. 
W. G. McCUNE, Treasurer. 


THE WESTERN UNION TELEGRAPH CO. 
New York, September 8th, 1915. 
DIVIDEND NO. 186. 

A quarterly dividend of ONE AND ONE- 
QUARTER PER CENT. has been declared 
upon the Capital Stock of this Company, pay- 
able at the office of the Treasurer on and 
after the 15th day of October, 1915, to share- 
holders of record at the close of business on 
the 20th day of September, 1915. 

The transfer books will remain open. 

LEWIS DRESDNER, 
Treasurer. 








THE FINANCIAL WORLD BINDERS 
PRESERVE YOUR FINANCIAL WORLDS IN CLOTH BINDERS 


We can furnish these binders, with name of The Financial World printed in 
Gold on cover, for 


$1.00, Carriage Prepaid. 
Address THE FINANCIAL WORLD, 18 Broadway, New York. 








$18,000 
Byrdstown, Tenn. 
5% Bonds 


Byrdstown, Tenn., Sept. 3, 1915. 
To whom it may Concern: 

The Pickett County, Tenness 
Highway Commission will offer f 
sale, and sell to the highest bidder o; 
bidders, for cash, Eighteen Thousan 
($18,000.00) Dollars face value 
Bonds, bearing 5% interest, payab! 
and due in forty (40) years, said 
Bonds being redeemable in ten (10 
years, at par, at the option of sai 
county. Said Bonds are in denomina- 
tions of Five Hundred ($500.00) Do! 
lars each. 

Sealed bids will be received until 
1 o’clock P. M., Oct. 1, 1915, at the of- 
fice of said Commissioners in th: 
town of Byrdstown, Tennessee. Thi 
Commissioners reserve the right t 
reject any and all bids and no bid or 
bids for less than par value will b 
considered by said Commissioners. 

Reference for issuing said Bonds 
see Chapter No. 484, House Bill No 
1260, Private Acts 59th General As 
sembly of the State of Tennessee. 

W. E. ROBERTS, 
Chairman Commission. 
H. C. WIMINGHAM, 


Secretary. 





TO STOCKHOLDERS 


International 
Mercantile Marine 


We have been assured by the Reore inizatior 
Committee that the time fixed for the dé 
posit of stock under the Plan of Reorganiza 
tion will be extended for a reasonable tim 
after Sept. 15th without penalty, pending fur 
ther negotiations between the Committe 
This extension of time applies only to stocl 
not to bonds. 


LOUCKS & ALEXANDER, 
Attorneys for DeForest, 
Stockholders’ Committe¢ 


120 Broadway. New Yor}! 











Features of Next Week's Issue 


Anaconda Copper 


The next article in “Kupfer’s” series on the 
leading copper producers will deal with the 
Anaconda Copper Co., its earnings and pros- 


pects. 
Atchison 


The second instalment of the short series 
on Atchison takes up the financing of this 
well-known road. This series is written by a 
railroad authority who has traveled over the 
properties he reviews. 


Denver Gas & Electric 


The next article in the series of reviews of 
the leading public service corporations which 
Ww. vans has written for The Financial 
World, is devoted to the Denver Gas & 
Electric Co. 


The Steel Industry 


The last instalment of Haliburton Fales 


Jr.’s exhaustive statistical review of the 
steel industry, will appear. 


What Will Peace Bring? 


and 
Tennessee Copper 


These articles announced last week, have 
been deferred to a later date, until complete 
data can be collected. 


Be Sure to Order Your Copy of Next Week’s 
Issue Before the Edition Is Exhausted. 


The Financial World 


18 BROADWAY NEW YORK 








When writing advertisers, tell them you are a subscriber to The Financial World. 
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